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438 yal) Slain! Gh ycil (Teall 4a Ll ca) jued Ch gcill teas Aa lai!) dl il 
6 je dated Ge 5 pball dag) ai Y Agta! sla) (8 Lala | 5a Canltg og 5 pall 
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Sat 02 3 go> rcp el be Pim$$$ $$$ Sri cl 
Baap Adal) odgs Ua sail airy cSaY! jaeed dh seill Gk ye Sse] Ue Ya cn 
4alS Sal ced ols) jo Lal car gic UI jo 4a ball odgly cal YL a geil Leal «3 pb 
ASU lla s danas iS) lilly Gall Gas g} a) Ab shall Gag silly a geil cys 
24a) 

Ak; glall sail lah Cpe dale Gh Gy ca! 3 puuaill sail) Gaal Gi — | 
8 pbtadll Gla jo Cre dal «Sa! peal) Gall dbs yall 5 bla) Gla GY «de 
Ja) 3 jecaill Gig jill ¢1 3) Gears GL da Ye Dads «Ja dbsb Caliah dbs yall 
Massively gal) Alla he alld y atl gd cy 59 ait 

Ad sha gh Ada gio (ung pill cle Spumall Gyo Ai lie ale Jyreall Al yg - G 
By) agli sol gta yds Quill Gy potindl Ugheats all s blac) 4 Cue alls Ja! 
duals Ge Nang Sa) Abs s) Aba she Lrg sill Ge dig yo HS) Leas ay cb peed 
datal) Git} LAS Lash duals Cpe cS s Led) Antal) G yg LAS Lele J gues Al gg: 
Meg pally Able Yi gal Sly Y lags y «Leal 

O) abd Lay Jal! juaill Gal iy! (f S) dig ye aad AS yall GJ - a 
Lgilaliial Cyndy 8 4S SI ci gO Lilaliis! Gases cata J Aili) ue oad 
Vas all GAS gla Lgl LR a) neil) Garg ill aad Go) Se Sie J) yu 
Lead clin Y lig) 28 (ery pill ode te Agtall sailall als eat Lil Ja! 4b 5b 
Pas yall Asay oe Geaiday Te gail GNSS 8 ay 5p Los hs gall 

Os Glastal lal Gr pad LAS 4a) dale 3) pues Leeda) GSay Al) dg nilld 
lal cil Lals col cee Sells «lel der rlls OS) Shall ols Ls 4s ya 
CNS 5 «SH Gy gall apaucid Ayaaill Al gual) 8 gb pac hs GIS LAS 4S All Gy gud Glas 
Alka) agai Gus a) daa 5) 





8 a6 Gulall ga pall Gadi -! 
1096 AK ¢ SIAM FSi AE) gigs Magli ley pte eS Sly ls ealle Gat aaa Gee 2 
385 53844 
«Ay pall Acegill jo ¢ Gubill's Ay Bl Gu a galls GLA ¢ anh] Ley ghaall ues cigs Gle one — 
13002 « 1996 din 3 alall 
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Sat 0S go> rcp el be Pimm$i$ $$ Src cl 

OC) clgie Ua) jaeaill Gol DU Gi pell Geer ligs JaLull Ui jell Gus 
Andes 22g7 AB Lee 6b pcive Adar Adatcvcll Gy gual) slau AISde dal & 5 pull 
Meg ual 

ll Casi) Gs g sill lS ga Ua! Lau gis Ch pcill Jat! daurgia a gail! -2 
Go gill Aa padi ol gn phe ge i Vy die Ge aj ay Qo cdl ol 
Cant Cle 5 yee a gail) AGG CS gueal Sa pci Apakis ¢ 5 pall Laila dala Gh sail Jy sail 
SA SL Gly Gaad ) rat dag: LS cogil Ge lane Ge ill, Lal 
pall) US pg cl gill (aes Gr pba Ye Gazal: Jab oll ode 0 sig Arun pall 

agle abeic YI) (Say ill Lal) GLY) asi ¢ sill da any da! da gl da geil -3 
Ce Adds pean) petiaall GlSals cil i ge) Thay gy Ay lei) Gea jill Sa pci (8 
Bjlat Ae DW ge) Cte by cyo Ltn cats) gh Aulnal) Aula) Glu gall 
AualBY) ay Ldall (cl Lead Aa sig Ga shall gall le Aya 50 pall GIS AuatY) GI juga 
LeS ¢Aliinne Ay gine ApediS Asse gall gf pettivall dalin cy 85 ill Ul gel! cll a) suas s 
VR yall Gave Ay LA) Ae yall Jcinall chi geil) JSugll See ja sey 

coils GY 5 Glanally ABAIS dace gall CH SLall Gul a geil Lalul aa gis 
Aly sla 8d plots! Sha geh ili; Jae, clgilas 38 gb clay! Age (8 adit 
Ais Cp pic col) Deed Gl (Sarg Gl pis Quad Gye ay ji Aine Ja) da gb ch sail, clas 
AIS yg Ay lel) Al gill» Apaitll A gis A gill o 9855 a geil Ge ¢ sill laa cis) I 
» Cyalill 

& sill Jae Cue Su geil audi Ayle J guaal) jane Cua Cpe Si gaill 6) gi) hilt 


ay pa pt 





386U2 ¢ Gill ea yall Gadi ¢ Gab gi teal Que -! 

6 1999 Adu Aya ¢ Agealall all ¢ Dy galls Falla s laYl ¢ GUabe helen) ays! pls ¢ (slit Zilles dene -? 
294 Va 

Fins cil jell deal ¢ptoale Atay 6 Ay Lets! Cile 5 pall asd lees cc gdall Aula Qual ¢ gard tenes 9 
202 + 1997 
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Sat 02S go> rcp el be PPP $$$ Sarit cl 
CY) Ge Asiliall Gl dal! aS al pads All Ch scill ga 5 told da gel -1 
Leal Al) Auk geil ila sll ¢ game gh gh cla) atlel filly cla gll ¢ 5 pall Lgdia ill 
Baal g) Leila by gees Ugh peti is 85 lg DRY og} caked Yb Las eds diss pall 
Lgilaliia! Ch geil jared) laa (le alate) (4 Cle 5 pial! 8 pod GDL aa ey Al sb 
Balj CY) CaS Lave (cle & 5 piball Bad Shall Sh gail GbplSa! aye i LL) I) 
€ gall CL) Bab) cll yay Les dilate Glau 
44S pac Alla (4 alldy ca AY dy saill Coll g sal Lal sya td du gai -2 
Ag Bgu) ( Aatiall GI jdad (6 Tics cagal 8 ill SIAN Ch geilll jolie 
agesl gf Cais gl Cea B CUS ol gas Ale Cla) Gill Abas! gs Antal gf Cus Ayla. 
dae Ge Sl GM) Gale a gcd cp pene Gh gall Lgl y Ash yall tlaliin! gal yal 
Gl) ale agedy clair agul JSS 4 OS Gilly Glhanye J) ial Gall ¢ Lh 
AGJA Cains 9 Sr Ly 9 8 SSS 8 6 So galls Lgtlamn ge y Al gall 2) 50 0 pens (y 
Jaa Cams Ch geil audiy Ala ation oil) Qa el) Gum Cee gall 61 gi) 1G 
Lady Caan call Geo yall 
Lokal Sle A) alsa) Agel gal ae all I ge) GI Ce g DRL Sa gai - 1 
C18 g Leal) p gal ado CLES Lgie SLY) sued ¢ 5 hall doalisy! 4aLbl) ett 
cells Apa) Agbeall aLay Le DU GI Saal Gye MS Gl) Lay alall al gall ol pd 
-gotell GY! Aa ye pene (4 USA 
clas | Gp sal 555 Gl wast A Sy) AE Cay ylation agai - 2 
BIS Ugie Gy A) culdaill Agal gol Aeeredall ge) alli Ce (ines og 5 pial 
OI jpesills YY! cliils ¢ 5 kell Aull) Zab!) aussi gl Sooe Asal} 4alL 
Cay pore ale GA gh cliiil, jugaill mrad Ss SLAY) Ua geiy cla pt 
Juedal) stiell GLAS 5 5250 gall Cl jgaill Ayalon) sll) QILLY » “sll 
cy) Wilh (le Abilad) Lay, sah jl 





388 wee ilall an yall (uit -! 


ed 6) Sg Pree a el ns Saal cll 
: dy gasll Ayal : SIL apleall 
aud daa ta alias i) Atal! aie Ud Acti) Gbabaiall » Al gall, Glu gall Li 
Qieal alla passe) ae) GLI GUY) add J) Gyaiuall 8 jac Gye ol pe Leila 
odg] a yr Gh pany BS zeal Sh geil Gl sill Say gail) Lae (le cAulLall Las) 90 
zcllall gail le (eDLsY) sLeniBY) (cig canta gl slat) (8 Azan! 
= gAwlGall Se gail Ape) 2g) & pall 
(7) Jy Lad dye oda lat 
Dad Gs Ugly 45.4) Gb Ge Ugle bila! oSa Y Aull GO) YG 
- Ok sail SIL Gb Ke Y) Apkeailll » (U8 
dgal sal 4sls) AGL Use) is abla Vici lia Algal Gi slau, 
Uae dissd (le syaill ad) Ablin ici, Yili) vic Lgle 4G pall Gl jy! 
BBS plod (59 b pea fh DIA Jala ai (oI! Gla ga gall 
Ol jee le bee) Gis I oye Ge KK Uh paill Lisy) plaaiayl G) 4a 
Be lS al ge dl Cyoy Aaa ll Lgigns Lead Cl) aa pe Gals Aurel! Al gall Gle dus 
AY gasall g Aig pall ¢AeiDLall sas ple ce LAM hy gelll alascal 
Aglkall Shows galls Slagle cl gall Qh geil Lary (8 galeill Uh sail arlou s 
aly Gand s} toed Sal Gye duu gall laa} Gdad (4 cule a gall olay NG 
day ps Ads S Leal pied cOYY » Glaeall Slatil gh AIS daa gall Cutil Slat 
«gllal Gael! At Ge & Alls Abell Ulan 4p dal sl deen gall Leora 
3) gall sh gel Sa yad cle ery sgh Aaa gall Gucall jas) Ua geil Gentes slay 
Oe Ajay ect! Glaliial igrg Layla sh Anca gall Sala ol pe Bramall Abul 
Agalay) GIGI all Ge ood piiey ag] aaa g pdly Alas aide jlail Jaall 
Ce Aga) I) all pottinns Se liS) samall Lgl eld daa gall Le ed GI Gay Al 
£1997 Xia Salle Syl) PLAY Raglan « Hall aatlly Japa Juba Cleat «jy jall ge see gua oP 
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Sat 02S go> rcp el be Pim$i $$$ Src cl 
ge) gy pte) Angilal Aaah polls 4e DUI a scill Jalias Ge agin: DD 
als wile pS) gxdad yg Gusti: Dd) Lolactd [galadily clgimal Saal, Cargicall 
Cals All Gaal Gly plana) Gla! ¢ sl le scl Les « pblae Gy gtry AUS 
Ce sill 3 pa LS Id ee C8 Shy (Slat Gal ASG Gyr YS Le i) Aaa gal 
Agel) Austad lal pitas call 
seta! Sa gelill Aner) sil) & 8 
cot Sy qs COGS YES ccaplitll Uh geil Ge |S HDLY) Ch pill Calin Y 
SS Ayer! Ade git CAGE! Nhe g clave Jadall Le gleall 451) ih gill Cpe Leled o gla 
Sgn Gal wal ule Gye Lea ad OLY Gh gall 48S GI GS 
BIS) gh Sail) jas Gl Gls Cuall Cle ay Ida Gedy ca) gall Bla) (4 Be LSM Gs le 
Le pais «Sa gall Guo aptiouall ly Bes 2) sally SI geKYl Bylo) Gidad (le 5 jalill bas gl 
Oe ecinall ery cttilhs call Gays dary jd AS boca! le athall jy age Ge Jay 
eyaece (Sally als alld ol ys 
ce OY les sak bay dy Gail) jae GLE Oy geil J)§ bs Y chp 
AI gUicY ile cl} Dla Gal} dgaall se Sl) yastl Lage 1b 50 Os Gall & 5 petal! 
LOSS eaipall doloe Uns yall Lelia 
catia) tll) le Gaass gh QO Y! Or ycill G8 Jl) Gable arbig tilt 
Qs) (8 Allac Gans Neg Asal) Aabond) (8 Lalal (All Aaledll Aaalcall ae Lily 6A 
418 438 aic b fill HS fi pac 5 Saildll jaws alles Ldaad ill Agabull & 5 oll le elunill s 
cst Cail) Gu Jalel Gata) le Aili) Alay! AS pal) ADA Gye la hy acinall Cys 
LALEISY) jal ga gaiy el 5 eel fis) las stig CLV! alutls blac) Jans 
3) gall A, LY) Se ad yg B28) I Spe) died (§ aplag Le aarsilll’s ¢ 1 S91 5 
Aine ¢ gba ¢ 8 pall) Ay pall duagill lac Ape! Al gill 28 SI ge) Letina! ceed, Fa ea ani eae 
13504 « 2000 
«tall ADE YI 5S yo ¢ MEME Bp pla gas" 3 gull ales has (galuallf! Ubi 4S Lael) alusill ¢ 3 plead Ulan -? 
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Uppal gm Cala pet Sagal Sc 

abut! 340i 52,5 Cl) gag) Loo Apaiil) alLLal Lessin ALLA! 2) gall Udi! y Alla 
Vasinall Alay y 25) Gd agad (all GLasall , 

EBV gh aU ald) Guilty ay UbLa) bys OLY dy yell G) shally 

Cucd ecyre gd) ¢ 5 pte Cull gle pays acinall late Wy Caney sill agall 

Hed gle acing (gill cgaliil) Ga ycill (Sc cAaii gid) Aili, ol gaa Aulyay aiuto 

Ayal) Agles Und ye Os G) ky Ys cloud) le ai jad Gull (le pays agua) 


Asay) Bol jy galuaifY) gail Jars dal.5 le Gee OLY! Uh sail Gy) seul 
cod Alaall 5 Apeapedill be iS Guaemty las) | ial y Albeall Ga Gil sill Cl) wate 
BR Ge GE GLY) Gy yy cacinall (ye ALM 4d aie 8g sill 4S GY Aa! a5 93 


) euey) 





892 « Gala! ea pall Gadi -! 

892 ¢ Gill as pall Gadi - 

892 ¢ GiLull ea pall Gad -° 
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ge Sg Pasa gg gH Lal 
ently: Jigasll rg ilaly je leaacattll Agall 


oo 


t heen 

dalicall ay jlicall Uy sail dy sail Gulls jaleee Ye Gaal aga 5SL aul ot 
dap lA palens yo gh Aglare paleeal) ll GUIS 6) gas clgdsdat QM Aaa gall aud il 
Ge Cadgl Gls Lag] cA ghsinvall Ugilellai s Uyila yale Gyo ani be | tS Gbke 5 3 2 OS 
AIS) gd clgie SI 5 jred) Gailedl) araiy datidl Wye elsil Qle pill 
dae Bats sll Ss geil US ol) Speer slls Loy pill Jucndly clgis Lad LGR YI 5 Alcala! 
Asus pall Led aibar’ ge y Aalball 5 Jad clay! Caagll 

MAS y Aratliod 5 Uh gcill Gulu, jalan (le Ca pill Aad) Gla! asl 
eal cue Oy sail J) pf ytieg Ale 5 dus gall Soe ile 5) Gd ye Glad Gulia I all 
Ay pci) dass gall Gene QS LAMA Anza Bylal Gle Gash ll Ill 
clei; 

ALS joel (peatland arats ch geill Cullul y jolie Concall faa CJ slits Ca ging 


dy gasll sanlena : Jol agllaall 


Ce AglLall Lary) ge Aieils done col aseail Ald) Gaba!) Qle J guest! ai 
cod Ania) 25) galls cAglaell i Saal) cay Adal 2) gall Lad Gaui) (yy dues 
(SLeBYI y SLSSYN) Aglaall 05) gall B gad GF apd Anslall Cooleel labs Apia) Glissill 
4a) cd Legal) |) slate (Sa) psleall y la) sll) Aap LAU 3 latll 3 gad ae shat Gly wy 
(GI) jaleall — Gla) sll) = (GAY) — Lin): Sie duels 3_ji 
seus Y4+M=C+M=CH+14X 2) cated cy stedh alld GLY} (Sars 

Lert s ball Ge Glayislh=Mi «lal ill = Y 

lal =K « Gayl=C « DLA = I 
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Set 028 Sg Pe CaN Lc 
Y=C+I1+X-M 2) xg5 Siu Abate Gye 


sla (S) Kal + EDU) = taal) Udall =a) ill Is Ll 
I=S+M-X ‘ Y=C+S 

Ol jpall ced Gace 8 pee oh ey GI alee) Ge Gla) sll 345 J} Gaild GIS Ld 
Lal) Cal) HUES le US Go Spey Jacl! da Gly Ayal Gle sdae GI jrery Gobeil 
M=F-X © :a33 (F)ais’! 
S =M - X = F- [A gltill 6 eel) 8 5 SV) ad AlsLeall US ai Gg) YS La Gey 

aa jg dias Bf UDA Lad 2 CS) SLY Go) ied 8 AY! AlaLedl) oda, 
ceils Ghul Grob yo Soe Oly UY 5 Adlad) Gi dad Gye oust YSe Lee JSG: 
OF gh ball ud DA atl ge Ql til, (ab ll slusity) Ct) iY) Lal Gui 
L495) Gast gl) Ale} «glad jLasy le Ug pad) saat Alga cl gd SLAY Ga J! 
col) Algalls aay Gl patel) Lad gi Gla) oll Aad Gy Si Le sic y @ NAM Ge A) ge¥! 
os93) Clel Gl Gash Gl plall ge Glas!) a5 ol ul ee A Ge Gala! 
PLY) a) das Quail das LAS ally @ IAM Gye I ge 

A se¥) cle AD guaall Ay lad) Glos gall sll cl all jolene!) Ge gle 5) tay 
Aya LAY joluealls Adtall jolueall § jolueall oda fists gilli! Alt! 44 dul 

SAA al) jalueall » SS) gill 

Aaa Lal) jolene! Cl c gall) GY Anh geill jolueall aa) Astall poled) yiiei 
sles (yh Gyo Alslall jaluaall 4 Stig Agila) elel gic Gi ji Le Lille 

4c) gla Cile 5 pall a) SI Ueda (Al) GI LSoY! ag te GUY SLY Yl 
a anti: g 

yond aay Dd sh cea) SSall Gus Gall GIS gag stile Glas) -1 





6 Agmalall hall ¢ Uglies Wit pla -Lge ggde Apslucify! Apaiill ¢ (Aull le anaes Ayenc jp jell auc sane -! 
227 9226 Va« 2001] Ais « 4gpaisuy! 
Al 926 1999 iss « pill (5 sane jlo Glee « pla ¢ cl gall Uy gail ¢ cis (85 Gla je -? 
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Sat 02 S go> rcp el be Pii$$i $s rc cl 
(gl all yee gall alld ga col aa CON dad cle GY) Gary Gl wall 
LN Ge ge lball laa Ging cI GLY! las (4 Aid aly capil 4 are 
cluOY! Gaad Cl} Gag Y (Al delay) Glatt, Gheealls 48) Obi gleill 
J LSa) cs gay chill ¢ Una s «galueify! LLM Gye Sg) Gaile 5 Lill 1da Chg 
Ci) pra!) Aad Old Jagh Aste GY Lae (ol) Atl dae Cage gy Laks Lgua gi Aes Ia) Lidls 
Li) jag Cleats aris GLa! Ge sll bab) Gle 5S Al acti Mill Lad) 
Gus gall's jee) Sa pbiy Babyy cleans ce ely) gh Gil well a gais Cy darll 
2) Aral) ode Abed le 3 alall 
iad Cargind il) ay Lal) 4alS Glee) ¢ Udy aes sls) glbb o) daa -2 
ASE cil’ Al gall Asi! jue Col) Algae ut 5 3 jetted cLOY! Gl Lgl Ue cLDY! 
Ror peu Un pee rar ar 
sles Que si coll ¢ Unill Ida aus g 
Aatiall Attell aball dad Gu Gill Ge slic ge cplall lacy! ¢Ubd cj dae -| 
cl) Gages MP alall ¢ Uaill Slay (Al Giles pall cL Gd hati cei cleats) SS g 
(Greg ¢ Uni) a 3 Ja) dclS le aSall plead! asl dans pl) piety delet) label! ¢ Lal 
Boly jg Culaaill Gadsts Y) CMS acs Y 1g cba gancll a) gall pladiul ani 8 dabei 
a Y) geleiny) » shill 24 ¢ Lbal) Jaa aging (cil) Leal 5 gall Gyo pe yl) le ee 
-alall ¢ Lbill ¢¢ Uball Ida (I Lin gb 
Agel) jl IS ply GLA) 42 2 gi Le ol yell) Jey) ¢lb§ o) dus -o 
cet Vall) Lec) ¢ Uni) aluall Jaa) Sei Mo Lasts dyeaally Ay ylaill y Ayelicall , 


(Aporll y Ayla] Clea Aras) ¢ 5 pial ule Geass all US Gal) ou Guill 


(5) 





228 Ve « GLa am yall Gadd « Glll ple aeney 6 Apane jy jal ue rene -! 
A3 ve Glad aa yall Gadi ¢ ial! 585 gle ~? 

AA Ge © Gall aa yall Guidi 7 

240 Ve « Glall aa yall Gadi ¢ Alilll gle tenes ¢ Ayeae jy jell tie tone -* 
242 Vr « Gilad am yall Lud 
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Sat 02S go> rcp el be Pi i$ $$$ Srl cl 

GI pare dg Aegine Ys AS ai) dre sabbial) ys lacy) elbd Gi jaa - 

BS yeeall Slelicall, S pruall dy tail Golan Chats, S perall Cle  pihall 

colueall Ghul) aby Gl tgs Male dag: bpeeall Gla gall» Ala giall 

Lal a 

dala) ai gts 3 SI le y pall GI drs Ca 5 talalal) Glas) ¢lbd o) dua — 

eh od Antal) Gla Gaile ) dati) GY) Glalary Ciillsill pas le 

Sow gall esis «¢ Unall |ags droll) age clo! dlls, bis! oy Sis cL YI 

Pe SW a let y dyclinall CAS dll 

hw galls IA Lale ch Yo all GIy) Cas tulad) GAY) Wit 
Apel 5) Ad play agual Adachell J gSall Gye @biid Lally Age! gb 
Logie JS gh DSU cae Cd Goes! DESY ue Goley!l DGoy! Gha., 

SLAY! SRY) Sag Ld Gal Gag Gila Lee Gabby, dis dole ¢ Lil 
LP) cedaccill Sa gail y (co Sal) JQ (ye 
Ape Sal) Gilby paeoalls Ape Sell lo) Ga Goals saath typagSall Gs -1 
coll Gil wcall Aloe Qa Sheth Al Gal pW) balay (ge Sell SlKaY! sla jay Aba 
laa cy MAY) Ggdd Cpe Algal Gob cy Liles lelbill, Lola! Ila pit 
caalelll cg all cope!) all Gly! (8 hati i) Ay Lat Aye Sa) clgdill Golasils g 
call) GY! ahi le Qa Sell JEsyl Gigs Og al Al ye (..dauall 
NS Leilall ay Lida) aaa Balj y Apia Alec Cpe yh Glas Sail 5) AlLeall Gyo Gpaldill , 
Asi jue GA Ugiaale lily Golly) blial 8 Ughediy lll datey) ole Last) 
Lgl pad (stay Las ydall An pall reos shall oy wall Sigil cil sl pall 





ASS Ve 6 1970 Ain 6 Sig ps Aga pall Accagill lo ¢ Apeitll y GaLaall ¢ Qual gare g yao -! 
456 V2 6 Gell em yall Gadi -? 
AS yee Gill ee pall Gad gine Gai yliye -° 
¢ Anslall Shall ¢ GENStey clea) Aploeil Apeilll ¢ seal (gp Gla ll acy « Ayenc jy jell ase teas -4 
250 G2 6 1999 Adu e 4g aiSuy! 
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Sat 0S go> Prep el be Pi $s rcill cl 
pleas dl pied Gil pall GY ce Soy pe ali Glo alld «cy pall jleall se lis, 
Casal) jaall 8 Glal_py! 
Bola) clllls « LAY) YIN Gye 2 gall ad (8 keys paducatill Ch gail -2 
2) Ns Le gaducall Sa geill Gayle ye ping «(alae 

CN By geen cob Cup ttiall Col Andi yo lead by pe Cod GSlehanell Ge 8 5 fill Jai I 
CLV! Lata bale} y cLBY! A aus sill cle Lela | fila ysied 4a pall oda ASL 

silly Lalall Ail judll Jac Gib ye apc Qasy leg) podacilll Sa geil Ghai Gs 
3) ldlall Gal sBY) Gipb Ge Adal) Abell sl Asa lal) Usa ill Gib Ge Quis 
dalivell aileladiad col) ¢ gall (Say cls prreeS pies Ail ae yy cara (cadill loo! 
Giga Y Ley Apatall AGS Balj ol) gay al YI cpa aall Sigal Gk Ye 4g pSailll 
collily Apile ll Alert) Aad Qed Cl Gomes UY) aaa cally Ys Apeitll Aylec 
Giile I SIGS) Ge ELEY 5 DIL! Balj Gl] adap Les Led Gy petted 4b Galax! 
coll gg LS Agia) Aleall cle J pon) (28) gaa lilly 4p uoueill 3 jail Yagas 
» DU alall ig gieall ¢ LS) 

gbeall ypdeend Gyo Asitial ie) dill Gyo SUES oa g Cl patel) Aten : Lilli 
Nojey call) GY) Mil, dal gi) CN cag Nha y ody ghaiell ne 5 5) ghaiall 
Aes agil Loti! bal) cle Cy potinwall jada Cll gag Lee Leads abull gle lal 
VJ gdall g ladies cUBY) als DA ye sLusiBY) GEL Gia 
cAale bys pia Acide s b fine bs yi cle J peal! ae Ol oleall 8 au sill G 

colscl Cpe gic qty Log Ae LAN Ia) llc gall pac Gl} Leis (6a Ca ges ll GN 
Leo ldlall Gil) pues le Geally ati OI slal) dues 4 dol! Gist Go) ew 
De JAM ye AuSeiall Le geacall ode Gyo Cadell o Aus! 3 plauall Gye Gealdtll Gay 





464 Ge 6 Giball aa yall Gadi « Gyall ae gee =! 
2572 « Giball a yall Gadi c Gill gle tome ye dpeac jy jell ye eae -? 
48 ye ¢ Bilal as pall Gadi ¢ inal (Si liye 
Fine ¢ Cag yas « pckill g Ac aSall Ags pall Accngill hac Apalill J gall Apsley! pail Uy ged GIL e ¢ Ayaan Ga 5-4 
383 ve+ 1971 
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Sat 02) S go> rcp el be Pi $$ Src cl 
glee gllllby Glos elels Gijaleall hos on ois aes ace 
les) 9) gbtig clad) GUY) Care Gl) agey Udall ay) ge Gye ale 2) 50 Gye sbi’ 
pala!) eer y Aap ol gS g Aelall 3) gill Gadel) shill s 3 prreall Au gy) abull 
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vad Ate: alll aye jl) piers c cual) antl agin Ga Ad pee All old Yall 
e Uni] IS 8 Q§ adlaaial ELE ¢ gill lang Oleg Gulu Gle att sail ale Gat 
dee) ¢ Ua GIS pl Ua) jase a geil Cull Gye ties SI jl alll 

last) a 55 gla aan AS pA ald ga Asal) Global) Glades dh gall) :Lold 
Lees Cpe ameds aul) oy Cus «tl sill ay Chall laa ony Ge piel) SLM Gyaall 
a penal! latte bball ode] 445 gill) ASball eae clas co pe Lia) Ge Lee ge Ayan! 





61 a6 Gilad ee pall Gadi -7 

163 Koa 6 Geleall aa yall Quad « AaLall UStagll WA ¢ Deal 5 Gh gail « jy jell ase dene yas -? 

3_LUC BERNET-ROLLANDE , Principes de technique bancaire , AUNOD, Paris, 1995, P163. 
22 
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cglleal Gs BypS Auai ici (8 5 Lgl slay aid al Lily AS pall Lge Giles ill 
ay call Ose) Sih Sue cold Lal) a Ca Ue) eed Gaol fy) lus 
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Lganl ¢ Sa) Aba sie yng of Lgy jue bac Cunilund a shy ¢ Cuiny jill odgh (aut yl 
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(gst yaliadl ada il) LL!) 7) de ginal LLB) DE Ye apa yl) gle wile 
(3 patina) Glave!) Lad lore 
Chava gh cilee gh cal} cities Aras gall a gig sill 1a 8 sylatiud ad aul -2 
Batae Bad geld) Ga) lath Gi gll Cadi a pip GA! dare Cl en 
(gi Ay gluta 4y gins Cileds 3) gear las) alow Sse slac} ayy Arald Les pis 
ceil) GLaall asl Gey o plat! le Culie wiles ja gall ang Sig Gent) dad Abst! 





297 a 6 Gebel ae pall Gadi ¢ GULL: helen! earl pls « cg glial! allie tame - 
Aas ¢ 44 paisu'y| ¢ peklll y Ac Label lg ll Gilley pall cs gaa Gal ja Glel gals Gaul ¢ o sill gb all ue Goa -? 
.276 va+ 1999 

25 


Sat 02S go> rcp le Pim$i $$ Src cl 
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93 


plo etl SUL gel pp oa quate; et pica 
Dae & 5 pie BLal 4Lual sill 3) gall (6): a8) inte 
Jlac'y! 25 





Bossis (Joel), Capital risque et financement d‘entreprises, op , cit, p 23. 
2 jdueral| 

coil Ls'g e Z shy gh X casi) (8 Ugur agin oll go old cll gg hall ot Jats al 13) 
ch as Scalp gece AD (gall Lphy LL gg pally Qua ggill hla) Sd oly 93 
Se il) Ay peal Us pall Let Aaa) Giant da) ails by 2 DIA Clu ¢ 5 sud 
Ou, 

Slats Gbatiall ide gre (gd Shei ce LEXY) Ala yo Cd Aglaia dal ge Yl 
» Lad 5 DU Le lea) Ley yl) cle 3 pla) g A) Age Gey Age (ye 6G pull Agheall 
Ce Glatt) Gy gutil Glee aay gh Shei 5 ghilll Ala yo (8 Apu) Gast dal gg ili 
-Wasads ears Gal dea Ges dee 

Dee Sas) pall oda Gn Gey oy! yciuly dalai) oa igi USLae Leal ¢ 5 ddl) dal gy LG 
OLAS (le Talia) cing cGy gall (ye 0 put ae ALS ate} cn ll pd dere Le 
ch ASL Ua gacts gf AML ASV) gua gall aah Ql Alisa «lei Ge g 5 pall 
. Al GL 

Kreis Lice cb sigll Ala yo (8 Al sda Cll ea i baad Gb gree & 5 pial dal gs thay 
da gall Ja OUT aaist cle ert dete dle OI Lata 





'_ BATTINI (Pierre) , et Al , Capital risque , op , cit , P25 et 26. 
94 


PN SU pe yes fg ge 3 9 rll 

Lea Cal) Glin pe Ligh Grice i) Zak geil Jat pall s SLA ¢ all 

> ypblicll 
Sha sill Agal gal bla!) Sle Gul) Glia ye cael cdl gall oh Lad J slits 

al dapse Anh gd alps cilia y «ileal 1a Ge SI gill (8 WL SS All 4a 
Aut) Jal ye dary) Sgn dele dices 5 gti (28 9 «yall Je Gal G) GSe pblad Juul 
(1) 

3) calor Ag 5 poball (cl geil eLbaall pub gh oi; Ada pall ode (pd rep LGGY) Ala ye Yl 
ypand Coll aasdlis Oy gaill Jang «5 shill .§ 5uS Ud agly pbladl a; gas 
a gall 9 Gaal) AS ys Label Aa gall Lal Gully ga 1 DU hb Le Ja Gul - 1 
0ST col) cee © clea) ea geill Adit) ¢ ate elim ) 3 S48 Sai Lalo Ch pis 

¢ pal Sal) SLM yh) Jawad AnsLa) Ala pall Sl Gul gm 1 URN dla Gul) -2 
co cg) LL Si) Aya 68 gh ce LESY) Aa yo GR All ile 15 pall Ch pel Geared 9h 
3) ccs) Goes sh cette Anat Sa ged (ol) dale G8 Si Gus cael sill ye ASW) I pul 
es pall wa pag ¢ capil) Asai) 8 call hc Clatiall Gy gd Glas Aust 
co dale (8 LS cAla pall oda (28 Ugila tie ya shah yo agit Al) ile 5 yall J gS 
aly & Bly cute 4 al gd Ge aay Sati al Cus Ga guiill s agieeilll DULY Oh pail 
4a) SS Le Aba yo (ae aN Agha gf) GUS) Ala pe yptila yo Gt) GUBSY! Lal! 
Asha) ligase al a gall Gye Cog! Ala pall cic & 5 ptiall Slat 4p Leal 
ag ail 

Ep —shall Les per (sill Jal yall Gcal Ge ited eLsy! da ye Gs} Gol BLEY! any 
L_gileil Ald s casa gy pte ooh Led pas (sill pbladll US coat YY Auk sail Ll Ge 
AM pb yey CDR Col) J gaen gl Ae DUI Aa yall Ge Cota g ghane (od Jers & 5 pies 
Cilaumape Cpe AU pile pre Ash geil alata Gs Gaal laghy ctl yond Ghilae (sia) aad Y 


is 


> Bessis (Joel) , Capital risque et financent d‘entreprises, op , cit , P-P23-26. 
185 a 6 Gell) ee pall ud ¢ lay Lawl ae -? 
95 


SN SUN ed ys ng ge 9 Sol ll 
i) Bags sll Aba) jolene!) pts) Sle Gal) Glan ge Shed Sis Apailiill hy geil 


MY) LASIy Ade yall ode Cs gad 
cL Aw at yg 6 Couey! Laas (8 pblaall agay ol) Als pall oda 4a gare Cis gars 
Jidi_ovall cle Gal fy ¢ 9 hall Or get Susi bla) Sle Gal) Glaze Gy) Y) blll 
cp ALU) Gye Gah JS Cosas Ala) atlale 5 cAleine Bliall ¢ 5 pbell ALU GY 
Calla! ¢Ubass gl Glands «SY col Ge Slit welll Glasto! 4 beta) Olilsall , 
sally alld Gy 59 gat ap Andi pall pbladll GY «hall (8 Statins YS Al gal) Gada 
Sle 4 sl Og SG) te Geyall pblad) lal Gul Glaus ge a gdh phil) Gye 
Ja rs! Ga Cay clad dee gg pall) Ged Gt es Al AY! Atl 
cis LAS 5 co yg bi dations & 5 pial! Jaa sail rigeill » aaedU Aytle pe Gla ene 

AgalLoai#Y) atad (nds Cant 
Aa yo (ch pblaall Sle Cpl) Gla ye Gerad cial Gre DU antl peall 58 5 
Oly Cle 5 pall Agle ) 8 pga tl Nae Ager) | sLeeiy) dead ald Gye e LLY! 
Lede G Aa; Sal yall Gye Laut 50 BLEU Ala ps (4 Atl ge Geel GSI) Geredil) 

LP) Sah yall Co Le yes Ai dally Aa yall GI polis og gine SLY Lunt 
ods ALG Sal GY! adsig Asst) Ala yo 5 pall & gh) sic :Apatil) Ala pe IU 
Aaa ¢ 5 Sal) GLials Gee 9 eLd) Cl aa fh Aulle Lb gave ital Aah gcill Ala yall 
Ca) ja_all daly 5S cli gin Y1O el %5 Or Ataws she ¢ s)_ yu gal eu sills gall Lb 9<il 
J) BLS Slatin ght cant SI ab sal gl celal Sl Gal dal5 go) Aa ty 

Py yah gl oe. Gy pact a) gal agit gf cane god slg gyda GLUSS| 

2) yeni gl) Ala yall ob audi 





87 5 8602 & Gall aa pall (ui -! 
88 5 879 6 Gell aa pall Ladi -7 
Aacla « ated Cpenead4 ¢ poiwals Bal gh hil dards 5 Sr « OL grua dal si ill Silas gall apa ¢ ding ) Qyaull ase 
64 V2 63) 58d xe 2004 / 2003 « il jal — Auth 
5 OS MOL 5 902 « Gulall ea yall Gade Wy Lal ue -° 

Esposito (Odile), Bouscart (Fammy) , Qui finance la croissance de PME ? Problémes 

Economiques , N° 2469,France , 24/04/1999. 
4: Bessis (Joel) , Capital risque et financement d‘entreprises , Economica , Paris ,1988,P-P23-26. 
96 


PS SU pe yes fg ge $l ell 
LIS Sh gail 8 gd Ye I pale SY ¢ 5 hall ap3 dla pall ode 8 :qungill Ala ye -1 
sb cl dala (a gh car aso paid cH ogee GIS Lgth jacti Lia Lal ope) 
Cihowww pa Cod Lia g «Soll SY) Alas NS geen ll Gyo 48a) Gall pp gall » SLALLOU 

SAY! Azasliill Sy geil G pla Gye Aa gene ily Anlatal is) pbtadl SLall Gal) 
day phy pel al). aati Ads pall ode (8 pblall 5) sql y 4 ghilll Ata ya -2 
Crs AIGAY! le ball Ge 5 pall GutS yb S A hs wo sll pei Y decal, 
Cisse 7 gd leet g Cali dee Jay Los Cpa g yall else) shoe ASIAN LgtlilSel Cporcati 
Jam 5 A_gasliilh Ss gel file pl LigSd Ld dala AS 4 cy gail 4 phlaall Sle cul) 
Ap mdlly Lid gclie Qf sie py Seis aii ye aly) Jane Lgl (All Cle 5 pall Guay 
coiisd oly Aad po phlie Olay lan dedi pe 42 Ja} Ad Legian Gulbis Sil) ile 5 pil 


» patel) SLal Cul) loser Laila Lig jae Leh gc 























ais (4 8 pies dees pal pbladll hdl Gul) Glas ge Go) Aslgill dead 
Ares ct gs ccllill Usaall's « sails ) glaill ile yo JS Cle 5 yall os gail ¢ Lal 
(eg oval Aleiall geill al jo SMA dail Sr geill jaluee gy pled Sldl Gly 
Jy gaiill aliens y & 5 pial gai Jaleo :(1) aby dsae 
eal | skill | quill play 
EG igual CaS ne —— | VA da gel 
= als SoA se] odd Ale B wold) elaal) Slall Qui 
JSS) da ja Likes 4iSe« Aue Also V9 
3 9 al 4 Andi yo Jan dedi yo] — pblaall 4a 
Serle) aut dele | dae | Leidactl sie | pSlda ju daga ge | Glog pliall daylia 

















Bessis (Joel) , Capital risque et financement d‘entreprises , op ,cit, P26: _jreacll . 
cal pT ASL Ade) jad Alec ci Oy gall Jaa thai 2) Asta Qu gat dla ye Litt 


Os de Grd gl daly Gly sh ela) Go yb Gye & 5 pall ol pb fie & 5 petal! SLall 





' Tbib , P26. 
97 





plo Sell SUL yal pp oa quate, et pica 
46) al aaa oLIDY) bale Gaal Lag co pre celle. Al & 3 aie Alou! 93 el _palls Dus 


ALa yall oda hy Aalball GUIS) Quads ABIL GLA) Ge Cae cY AySLall Uh ga 
cop i Aaa Als AS yb Ga St Gb Ye ang « pala Sl Gul) Glu ge Jaa 
Ligale Gj iiall Agel) lel ja) shows seas colS pill Quay 8 AS yell oda mie y «cal St! 
Ac yall AS yl C8 Oy petinwall LS yl) ) AySLall atts 

Ler GSS 5 Sele ly yeas yc LaLa Coe g pial yf 2) au gt Ata ye shat 
ee ssh y Ud eamendy IAI Cals gree ode (le Culeill's is Al 5 yo Um geil Atha GLuilsd! 
cis Leap AA bl all Shall Gal daaane 5 gas Leela) apt 4 clits (2 geil ay sitll 
J stalls ntSall Gat (le 3 ald aed «GG gull 9d ids cela i i apt 
Ala) lS SN) cle fyb 8 AN Aah ol la) pence 9) (lll 

cule 5 wall Legal si ll Gil genall :(2)a8 ) gaa 











(%)\eizeal 4a OL srmall & 53 
%33.30 Jabal (jadi 
%23.10 4a Ja) JSLive 
% 18.60 43) 58 USLite 
%17.50 Aas YI al 
% 07.50) ball Cig gly Gla JSLive 

% 100 papel 














Source : Atlan (Patrick) , Reprendre une entreprise en difficulté, Les 
éditions d‘organisation , Paris , 1995 , P34. 

4a ps yp el) ay ted bla) Sl Gl) Gtlege Gf BGLEY) 4gl) past Lee s 
SDL (ye lly Lal) Ga yey Lela Gb grees yd A) Legal) Gell (I) Aa gale 


Ligin Gey Lig: pei (All dla pall ali le Leaclud Aedie Alle GI Lata el yal 





?_ BATTINI (Pierre)et Al ,Capital risque , mode d'emploi ,Inter édition ,Paris ,1990, p25 et 26. 
*_ Ibib , p-p 41- 45. 


98 


PN SUN eg ag ge 3 gl ll 
3) <b all g AYN Age ical) GIS pl) Gye Geline Gh pb Soh aaall just by) ee 
(D3 dal dedi ye Ale age yd gf oll Gilby 


platrall Jlall aly solange gl ysl gilill sellall 


«pL acl Sl Gul Glug ¢I sl Ce Gawd Quest le Gilead) Jaa (8 Ca tt 
aed y pblicll Sal cpl AIS 5 (8 Sietall s Sol & sill UsWl & pill peered 
» LAY) Gyles (gf Sieidll s ill ¢ gill till ¢ all 

: pblaall Shel Gal) GIS yb SI gill 

Sh ill 6} oo pa) bate) gl ALY) ALY) Ch pci (od Lee le Sey 
BAY) Basa Gg) aS sy Guns cd jah Aleinall Le gai Gl) GSI s bbl) praie ¢ iL 
alicia) as calls leg « plvie| Uae Gereall a dale! Ye il aad Galli 
rile 5 pall cya Cue gi cle blaall SL Gul) GIs yi 

Andi yal) plat) GIS Sagal) Cle 5 pall Yl 

Jy gail peal Le} cLgie Gi gllaal) ailall gis Y (All 3 fetal) Anil) Gle 5 pial) Lit 
LG Ge la ne} Aga ty) Anal) Guay) a dl BIW 8 5 peel I 

aid « 3 pal) le 5 pall (8 4S Lal) UA Gye ¢ pblacll Slall Gul GIS yb gis 
cots Asal) gh AulLall Srilicall apdi 8 cy gall MMS fied ol gus clgtatled Gususil a SU) (y gall 
Sle 5) Sal) oda 8 Leia) an Saleh a sii dille ai se Gin Gael» Geil Le I) 
Ned corsa ya A Agauell pbldall 4a 59 ee Cults aii yo Aad Gaaild dias 

2) Uy Le yblaall Lal Gal alts Cant ¢ yas Leas 
Lig las Lib Lgacs sh Uelle Gul 8 AS Lal gf le 5g pally GIS pil) LLGi Uy gc -1 


CNS fie cage dare gig) Aadline GIS pS Cl} Ugh gad aed: Upped 4 AS Laall | 





£ OS MH 695 5 DA ¢ Gilull aa pall Gadi clay Lal ae! 
WiCHAM (Sylvain), Entreprises moyenne , Chroniques Economiques, SEDEIS , 1995 , P71. 
60 5 59cse Gola) ea pall pad ¢ ley Sault! ase? 
Aly Gos ebay Lays ibe ga «SLall G peal Aolall ing) se lie 61 Ue «Gbull em pall Lyi cld'y Leal! ue ° 
12 5 112 « by gttle ye GI Sade « 1995 red gi «SLall 
99 


PN SU pe ys fg ge 3 9 el ll 
Cs Any Leg a geil (cf |p peed led gh « pblacall Alle GIs pS!) aly Sle 5 pal) oda 
» Let) 3) 99 J gk 
Sa scl Ge & sill Naw (le Glan « Basal) Ay Lee) Ga pall 2 PU hr geil) Gua -2 
"Dea Gul 88 dh get 
Ly Line Cay gp neat ial Gy gall IAS yb fetal) Ledlall ile y wlll o DU Ch geil puss -3 
Ugies 85135 5 
Ce Age sill odd SLall Gul) preee Jay YI Gang ail oll cg pall Jae alg (pd pad 
MO) apalill vic Lally edad GY 52 cy gible Chuaiy aaly Ge IS pill 
2 pailaal) Sle) Gyslice 2 itll ¢ all 

(GB stine ol di} 4a Cy pattine Bae Cpe all aang cll cle y ga Leu) G gain 
Lisi s Aialine ay lide 24 I pel oda pets eg oY) jleall beliSry puss sda 
9 6 CO) leh a) 4a Jilly get ss 8 ll yg ee JL ll 5 iy 
Gogh Hails age) Calide Gye toed 8 pet Gi Ld) G pre i apy 
ALN SLs as) cee ¢G gdneall (24 pguil cl py peltindll dy Leaied cog SY Ald} 
hey Lats 

Sata Laas!) 8 La ja gi Anas Calan) GLEKuY) Gyalial , 
Lg—aeme52 GL) cil Alle dyna) Gat Gags Al sill ALall Gls! Salas Sy gat YI 
4_teas all Joa gat gh Cos chil) Stig il) Atal Gly gy! Albans Aube la sal 5 ills 
aye clos peel ay ll Goes 
ae Uelaill (yy Avell jlare all te Sleaall id GN sag SLY) Gules o Lig) 410 
COLES All Aaa 3g) CG gus ee Sabai Gye Ay gh i gid | ge ye oY 58 5 Shall (3) gusl 
- Og Aral] OLS (cle | Ss 





Aa pets 6 122 Gib aa yall Gadi -! 

A752 © 2000 Ass ¢_prere AgLMN Ay prenall shall «cpp yodtiwall 9 cl gill SLeRAY! Gualing caulé cia! 

Fins ¢ puene ¢ ar) gill g pciill 5 gilall jlo c ce poled als dea hc Late! Spots (28 lll gal peti «ol pd Calg —? 
21ve 61999 


100 


SLE SUN pe ys fg ge 3 | 9 el el 
LAY) Gustine ee (ypbeletell Gal LY) areal ail galls dasa pl) al 5 ad 

Lcd Liddy AY Gg thee Cpe Astin) Ay Ley) Gl ga) Gyr LEY) dag yo Gada sled 
» pttnnall ¢ Le ly Gil si 

Bat (Say Lda g 5 8 lle Gg DS Ge BY AL I gh! de g Lents sual 
clea) Ue) Gia Gt (Al deed dglees Ghety Lad duels cabal) pL! Gaal 
AS Lie y Abel) Saclh aus gi Aghee ge «Ja gay Latig 6 of Sle Gg dlls OS ad Nd 
AY gall AyaluciBY) Cals jleall (c4 Quits! gall 

CO) BL Ge Nag LEY) GYLas Calin Legis shy Gy pdaall gel arent sLutl 
ALNS 5 al AY) Cal jae glen GUAS y Alla 31g) Gigs Sale lds LL 5465 Ql way 
Mila!) dedi pe Slot) ily dail 

Lalei Largs SLE) (3 pds ac Ci gh’ s aegis Gi Gus GLY) GI lie! Sle! je bayglu 
LBS patel lds lei! Ablie aaed US Go lati! bls a5 sig ili I 
OG} J 4 tlalisy Liddy Cea) peed sh da) dish ols 15) al culill pie SN canal 
LEY G gtine UR (ye bere eletins (ill Aalball Gis) aaah petted Gh 
Logis gi 5 Aue) gall La uiiiid «Dede Arce y gill gat UDA Gye Azalea) gas CG sacl Lali 
Arca) sill Saga gh 9 5S] Case gai Aziaue 8 ghd | a Le 

Cat) Ged Coll cll oh geil USa¢l) Cue Gyo Ugbatlas y let) Goalie audi y 
Lan g 


aoa ane ost A Goll co 2) data Alga Gd GldtioN gystina -1 
Jonic yrve Grolivoll ode Gy pines clone) sgeall Se (ys Leiilly (4 B pctindll AulLal 
Lae y thom Cae JS Lead Cy pottinuall cle gary si a "bas ll” Atlal) Sit6 sll Go TG 
Lg] jancaall Gsdivcall yo Lgbad sla sil Gili gll oda SILI hse Y Guoliall oda allail 
cot Lemmy Gy) gh Al clhal) as oll balls cade Galil) git gl) ode Slls asl Ge 9 15s 
ae Bll 8 sh GLA gl oda Sola Led ay Al (Ave) gull) Lekabell Aa) gull 
AN Aas ge 6 oD sleetBY) 5 glaie Cpe ila y Aon la ple] files pause eGaieekeh 


9 98 Gas 1999 Ais 6 4g iS ¢ Aaectall 
101 


PLS SU pe yes gg 3 1 9 rel 
Cael) Gly AIA sb wert i garg slat UA Gyo dlls (Apes pl ue G pull) Acdaiall 
Aad) Gyali all yes pith Lin Gyo g “ale JJ ghaill IS Grolicall” Guslicol oda le 
clue gpa) Cam neall (58 Agile!) Joe Lad phy lao gy SLall Gane (58 [gail gd 4 pul 
ce ALi CLM) cal) Aili) US Laid Hl ge aa gs Galina ode 3 Jap sits 

» Nanay! Bis (68 Ainsall Leg pill Lad y Letts Alea le [gains 

a) gall ane saad Y (cil Gystcall ca 20) da gidal) Auigith cv jleiun) Galina -2 
clade B precrall AalLall Sati gl) aac saad Vg 6) gqeall Sb Gye Ledil'y (8 6 potnall Alla 
bd Bla) s Cy pot nal! GL oalal Asli Gili ll oda Gyo a jall any lana! lel ben 
cea Gil sll ode GSI Le as) Ge IY Gilby Gye Ad rel Le | yb Boley Saetns Gplicall 
AN gg ll pie Laie Api pb gi gle Laila Ga yet ped olla, LIS 4) Li ja ie Galil 
ANS yeti call Lge Gil; Abad co} (28 Leola fis G glbaal) Git ll Lad ads pe LS 
gece! gat Aa 1S) An gteall Aled) GIS GLa) (gualie Clea 3 jaall oda 
Cs A aleall Aulgill GIS Gyles 8 Jlall ga LS aha dU ALLA ye GA gL 4a lady 
dai Ugh Cua y cAalLall a gu (§ Slat Y Aa gidall Akal GIS Goole) Gilby Old Lia 
S) Let) Gee Atl) a4 galls all cle Gaeay oy} Ug pctiuall Say Ad pus 
cell) Lag pl) Case Ay gis gh Az gis Caen gh Ar gis ary gl Ay ygd Gilada le Gj grill 
gh GSa tN cls Latin) Sale) yy pettineall gay LS « goolivoll ode § loo! 3s int 
US aff V3) ited 

CIS LY) Gysline al Aileall Aulgall GIS GLa) Gustine Gils ol gs Que gill IS, 
(+ Ae gis Aladin oliil s Ga SG 68 ickall CLAY) Upblin SLi aa gidall Ayal 
See shy ain g dill GI gah oh gh Sea Cushy Gl gush cd Lal AL sual) Aa I 9S 
La naiy yp le Ge Gyticall Sle Gal Ja VY) (at Cae ccd lle Sais G panel 
Gaye GS Op ptt) (2g) GB gricall aga cpl jigs V5 alll ads GY 99K gall 
Lids LEY! Gilby lala y AS pil) agel SIL Ge CLOW e258 ahyy cael) GUHSYI 
Palais da gh Grice Gulu) alaill Gacaty gy) Gay LS Aaygll are (il) scl sill 
Dye Gill am yall Gadi _! 


10 p52 6 Gelall aa yall Gud ¢ hy Lautatl ae -? 
102 


PN SU pe ys fg ge 3 | 9g ell 

ish taall Jlall aly sohanse srlgagil sial -cllsll aplball 

Lag any Aime Shiai fad cle 5 hall Lgacs (8 pblaall Sel Gul) Glue ge ait 

& all Geared J chad) HY! ode Gye Gumlul Cue si cle Cilasll Ids (4 4 pill ot 
Ad gill ue Glad) DU all ¢ paill's Aly yell Gast) ud J oY! 

Aah geil) Shas a! 9! gall 

Ga Le pe Cpe bt all Shall Gul) Gla ge Ab gs Ch geil 4a; pb Calta 
Leb bil jue cle FUL! Ge 5 pall Gyo BS) ode GulbS Y cig SY) Gla gall 
Lgl) colin gall odie Guy ein Dal & 5h Ge ABe LAG IYI Usher Apel} 
eich All 3 jualld cy geil (8 325m gall cI Ge CAMS LS gli y Shiey ilaal y acl i 
a) eal & 5 all Ge lS (gd citi QM) bil) bla ll Sl Gal) Gla ge Le 
Astle y A lal y Agena L_ gilt Ss 4_alS rast ead Cue a gli Abad 4h pci 
Leild ¢ 5 pial GUS 14} 9 Sooo] Auluall Gudail ia sil y adlaaly ¢ 5 pall Glos, 
J 5—> Agliona) 5 Audi Clits, sila yobs adlaly alba dlls Gay ol iid Sd Es 
UY NEM: Sucetaial ceca Sag PSN AR opt IR ae Ca call als 
Qtnaiill al cAerd gl cite GIA al col pill GIA a fg 5 hall CAlgill Lang) ga Le YG 
0 Al col). itineall 28 (SIAM ly getill Aud S 4d ge Greens Jad al cau a 
cst Gamedill al Gunes cite 2 Gearedill Ca a Pg 5 phall dele) Auli) ca Le ili 
4a!) Aslall arte gp pls Le gh 5 6 Gl gull aa git al cilatiall aa git al Guns alll 
-Cpadliall Agal ge cd gh Alea!) 28) a bill 5 Gaal) 24 cl ge all 
Guiad Als yo ol) Sec! ay aaa Dpersll Ua Sg 5 pall dred pl) Galan! a Le 1 
WO) LAY gal) Gaia Gyo cle} Ala pal a Speer sll al Gla! 
sal) by (Aleit s yelell GIUAN) & 5 hall clad Ghasl ful Qa be thyly 
© (Ag Skully ALall files gll) 5 jal) Uglilesy 5 (a JAN) gaill 1slall 
18S) LOU Aad shall AWLall Ayal Yl ga Le tbawald 





'- BATTIMI (Pierre),Capital risque , mode d‘emploi , op. cit. p73. 
103 


SN TU pe ys ge N | 9 ll 
gL ball desk | gail pbtacll Sle) Gul) Glue ge Cpe Cy pearedtes ol ad ast La 
Say RS 5 doliccll 3 gu 4 Ady prall Lon gl giSill pladiul gaa y Aad LALLY! of pall 
Cancel) Les gba Leb Cpe g co AT ol) CG gull delicell 28 Ale | gity Gg 5 pall 

Meg ytuall 8 8 sill g 


gs—b lie) Jae | 53 hla! Slall Gul) Glue gel dal geil Sag) Lay! Gal ally y 
Cp patinvall Ayu pall AS A) Li pal dul pa (cad Al pial le g pall hy geil eLball ya gf 
Lagise Ugh ged cs yaa Ladi 4S 5 1200 53 Go) neil «1997 ale AFIC Stell Ul G8 
eal ye Gen Aalie dah geil Slibeel) Lad Gils, blast) Slall Gul» Ghisge pe 
> gM J gaat) Anica gs Leg 9 ¢ y shill 
(1997 ctpbes) shill Als pol i pblaall Sua!) Gul) Gi Leia! :(3) ad) Iyae 


L8G saballs 








37 ay es 








20.1 1097 536] — e LGYI ula « e LY 
4.5 2507 559 “gles 
239 4022 181 qth Vint 
29 631 575 ABV) dae ol yo 
49 8257 1841 lay| 














BATTINI (Pierre), Capital risque, mode d‘emploi, op.cit. p234.:_jaacll 
Aol geil jae las) sus): ilill ¢ all 
copdectll Gl gual (gd que gill Le DUI 5 psd Ad pecall YQeedliy lone (gf Cle g pall yf 
on GeV) (8 BatLal) Lan ol gills lal , Aussi) 5 sd 9 elicell 5 cc jlaill ¢ sitll , 
Sia Cul) Liye ot Ugigal Ge ac petliills Gils geneall oda fhe Cli! » pal 





-www.gulfta.com , 27/05/2006 «Uiahd « pltsell Mall (uly Lis « papleill gaiiall -1 
104 





PSN SU pe ys fg ge 3 9 rll 
clits led Ald a) le 5 pial! ote da gay airy ily chads Gh yd 2g jbladll 
yj gd Anglia! oda Suet g Ase gill GY Las AMS (4 Cle 5 pall add ALY) Actual! 
MS 5 yg call Ce ncaiifl GJ Cle g pall le dies OI ue ol yal y «eel all ge cll 
eB siy Lidia! 5 id sll ae Lgintlans Lei sin! AS y Lorde COISSal! ab si cle eel! 
EDR Al) oda Che Gig eo yA CM... Anabel cle Atlan) UMA Cys Gile 5 pall Ghitius 
Legbita: all pbtaall (8 Us pme Croll) (§ Sei Atlin dad JSG 8 & 5 pall asi 
lus gall CL as Aaa) y Aearadiall 4a rally & 5 pall arg 5h cle aris & 5 piiall 

AT) ghatl Guus juaiiy ALLeoiall eiliaills oslaels «Cy AN) lS pal 
LEiel) oda hée GU (8 dalle dyes) Gbsiall pblad) GLa) Gul) Gls ge deste 
dasa jo Apes blac! Sle Cul) Glau ge a did lass Lgl apc 5 shill Guias 


C8 Oe 3 Op Fed G) USary 8 J2Y) GU gee (ol) LEE a geil add a att 


aaa 
ce TN gg ce 5 all Aad CN Ady! CM) agi il (oa g tA gale Anglia SY Gl 


aaa gli ce 9 pall gle Ca) SY AI ol) hag (all (gg gale 6 degli Gil 
¢ pita gh Loo cli) gill] Gils 13) pa pat an Co) hei bce 5 pall 8 la} le Cyd 
sled Cyd phtaall SLal Gul) Glas ge gal | pals dauliall Gyo sill Ihe pier s 

Sle 9 tall le I SY) 4 bla all Sle Gal) Gls ge cal Ast Il ogay pte -1 
4s sles Albis cll i lh hale Lgailhy Alla! 4alsall Yale Uhl sgl Le eal Al 
Aatiall yo ¢ sill Jaa 

Ce & pill Ww he el pay Le SU) Ay pl oy) gall Gls gall oda al agay aac —2 
Lal Cal) Ge ge atti (All Gle 5 pall desta) Glerdl) dag pas YLary dati 
OP) om Ayah) Olas UDG Qf bla 





' Bessis ( Jol ), Capital risque et financement d'entreprises, op.cit.p27. 
1022 « Gelall aa yall (ui -? 
134G2 © Gelall ae yall Gui -° 
105 


SS SU pe ys gg 3 el ell 
Cle glealls jbl sal) Sid Gal) Glaus gel ¢ 5 pall ary 5G) :AgtLall Aagtiall —j 


odk dling Go) (Saal) Gia y Laide Alles Ay jlo} Ald, e LEG} (cI) Leia Ugeday AL 
Lis 43 sled) A ball Lay pill g LiL) clagial y ded ial GL jl gall alae} 8 8 AI 
Jai) ye Sis) Aga! Aeiliell SS LS Ane y gall G gen Cd Cle 5 pall J gd0 Gli 
Lets Auld «rail 5) gue (oto slelal's & 5 pall ering Gund .§ daliall Uy saill § pb 
U2 52 5¢8 cod phe; are gl) AMI oda (8 dal gs phlall Slall Gul 9§ isa) 2 ay 
4alball USlagl 2 sii Cus «chal jgteell bai Aga s Ce & 5 pall ae ii i el yal le 
AL Lgl gal yo 44 ULM) Aula!) a31Ske gelled 3) ghiie dlls Ausrigh lib Cile 5 pall 
sb GA! Be & 5 ptkall SU BY GY Ghillie (ye pilall 4 phil) dallas auaatity Le US 
Bos 5) gue (perl 

aly Ame gad ileal Caagl) yiies gall eal) Gia Gl Ley aaa lu Aaglball Gu 
SOS ol Sg Y Aa SLY LIL OL eile 5 paella shat bay pte « phlaall Sal} 
dua S) wy) sass (8 Jas ced Lee ald ill Cle 5 yiiall due) Glad Shun pall 
elas clits) 5 cAzaiill ALS aaa S SU 5) shill Gye ar jo (cl) Gile 5 pial ada! de jul 
Asal) Is og) tte gts ps ghiS AS Iall gail Glalue aay y Cadlcall le tal 
cone Bg al etal) Laide grey Gl pul) ja ghiS ca lll gail Glulus lls aur) s 
oa pall g Ge mall 5 sla) Lda) ay aby Gla tial Gy gcd Sloe le slundll 4 bacluell , 
dated Assails Lol ¢ Atal) geil) deste 9) pedal oll Byaall Glytial) cle aSal) 1h 
Dp—nati'g Aa nc 5 425) Lgl Ca ll ile 5 pvall AIL 8 sha Lytle cm LAN gail 
Jpa—ei Lead ai Ded Sane GL lla 5s Anis) Gl a! duals (i) pul! Alle Ge Guse 
Liat Cul) Shins ye Gligus gi ued: 4d ¢ plans cll GB gual AILa ee pe Mil aia! 
» bla} 

Lal Gah) Gh pe Leg ped (sill deli) Apanl GS 2 g pdiall Gilidle daslia —a 
cee tUgilicl Cpe g & 5 pall Bade Sayre cilia yo Atari Lad Jladl) Ide (2 pbladl 
8 Up teinall lS tl) Gs aged ae aie! go api y ai i le atacliney & 5 pliall 


106 


PN SU pe ys ng ge 3 9 gl ell 
OC) Gag bey ep Gan) col ga Ub} (of Ugh shay Aah gaill 8 alll dene gh al Gye ee SLA 
dand gai Lag yh eee) (ca Leg ¢ GED Aprigeill Ada pall 64 Gils jlidll Sate Cle way 

wo yal coll... adel 

a) ca nS jy Ded Ged blll Sle Gul) Glia ge La pad All deulall Gy 
gs GUD c jy gh (28 Cuarls aad oy gh abr s 0) pcial le Abailacll y & 5 ptiall 3) gue 
UN Alery veal aS 8 

5) Jalal) SLall Gul) Aases 50 cod Cubs fh age y Aastiall Calais g 

Agi Lal Gal y ¢SLall Gall cal tall aan » Abell oy 954i) Bay lle Gf - 

Al ool) Any walls 

cod Nall 5 Agle Las AS jLévall 5 cedDLall J slat) auto y 5 JSLivall af gil ~clie (1 5 — 
at Legals (8 bled) SLall Gal) Glee clad go) GLE A cle 5 pall Sacline 
ol Sy cCyeeamediall y Cyr gh gall (yo ALlSie de gone le pS) da jay acing Ag) ail 
Phe Sal) Sivas Lola) Clad gill aus y le Cy pally GAL 

csi leis AS) Latte ¢ 5 phe Sa geil garaill Ala (8 Gile 5 pall daulie dage able, 
Cle 5 hall Gf aps Tg! AMM adc gadg y gh dILA Gag 5 pie Uh geil Gari dll 
5A a ll Lee sede GS Cre cal) 5 Huai Cl) dala ty Large § UIGY Apical 
Cla NAY Lid oy gh) LLG) aaa il dala Gd ed Agta LAN 28 Lo) Agen iS 
ana A GQ Se Gf) eel all Ji bla! Jl) Gul Glee hy SDA 
ai 


'BATTINI (Pierre)et Al ,Capital risque , op.cit , p 101. 
°>- BESSIS(Joel ),Capital risque et financement d‘entreprises , op. cit , P133. 
11002 « Gelasll aa pall Gadi ld y Jalil! ase -3 
28.50 Sse) aa pall jadi -* 
107 


pee SUN pus hes ge 8 th eat 


gualy soloall Jlall als cols fe Syael +» allsll asayall 
gllell yluly azy Qe ay sles 


as) Ay a) Gils lb poled) Gholeify) jbl!) Sle Gal) Glaus ge act 
cole Byciwall AnLagy! Lgilalseil (1) pails _poiwall Agaleiishy) Apaiill 5) shill atlas 
Ligilal s Letts y Cle 5) Hall So get 8 3 pine daa pals LS (dsb ll Gloslaiy! 
Akl) a eel) (cle oh ges Lara y abaall eis 28 59 Lgl ill's Lay shits La gai 
gh Ag gene Cie g piel) ode Caaletn SIAM: (Tall Las oll Vda Gy gad col gall ena cle 
Yo ell USI LI pas ele (Mills lel 2 DU) ch sail elball po 5 8 UL Lay 
sl) Gl inus pe Lpaal Cisaell fda CJ slits Vogl s cl gall sluaiil Lule Cad gis ill, Si 
cpatall Sle Gul) Se all allel Sga Guay Gyled asl y «Sl Gillaall (8 bla 
- gill Cilla! (8 


: the Leal Jlalt aly ay Larus $4 Ayan lL sJ gil aplaall 


Eg pin GY cil 5 lla) ase sill lary aal Gye pblaell SLall Gal Glas ge pied 
¢ palacl) ee Dalai! cle 3 ab Gye Clu gal} ode 4a jac Ll 5 poled) Golo! 4 
OS rig Ss! & pill C8 pblacall Sal Gal Apenl Gilaall Joa (8 J slits Gi Lu) 134] 
At gail) cle ¢ tM ¢ all 8 Aa gue g ol jal ull any 

: pblaall Sha Gui) Apaal ss g all 

Lage y SLall cul Gps Gili Se Cpe Luh Li gSag 5 geen dyer! pblaall Slall cull 
Js pci gh Vlad 1 ga placa! Sle Gal) Glas ge Gals (cole) gaill seal day 5 pen 
Lal gal east apbeiill ys Joy) (8 Aiyral 6 balls 8 Sls  gely Leaed Susy Glas gall 
5S Deg OY Glan gall odgl | jane Dh pei Géag Le Jaa g Al pall Glau gall Spal ae 
reg aul) lac: 4a sda) Asda Oh yeh Aa pla (nS bytes Lal] Ginty GAY! 


108 


PS SU pe ys gg 3 1 $l ll 
Joins at S52) Gyo DBS Gl aes clay ba pe 9 GliLacal) Aullsals ss) eliel s sail 
cil) ALS po) Sasctall GLY ll fie Ast Aglicl) Leal gl Up Gls gall oda fied La gb 
Cpe Cala pall ode Ss Lee clgiile (le stall ele Yls (ye geil | jl Lela! Qt be) 
Se Lg Lege 2000 Ge SISY a DU Sa gail po shy Ledlawl & shy x pudll > shall 
Lid Gah) Gline pe GI Leto! pas ab aby « pblae Ske oul Are 1000 Ge ASI 
OY 99 L380 aad Ls 1999 ole Ailes (4 US VI Bastell GLY sll § SLL 
als Sayed OY 5 Like 8.7.5 «1998 ale Sa el SY 59 Sle 13.7 ile Sa ysl 
14.5 sas bles Sua Gul) Ghee Ol letid Geb oy gl slaty! 8 Led «1997 

) 1997 Ailes Sey GY 59 ube 9.6 stds 1998 le Si yal GY 59 lobe 
dcliiall G) Ql) che gi (OCDE) Aptei8y) Apailll s yy slaill Lekaiel 2 9) Gus 
seks 100 Ge a 5i Aas Sle y pial Lb syed lols i gi pblaall SLall Gulp] Ayala} 
Sta Gul) Clana GAY) Gd Co ygle 18.5 <7) GSS allel Joa cg gine gle Lge SY 53 
cs—8 ald salciy! gail Aus 2d) 5 Apeitll ay bide Sh gail yy 5 win AigeS pbliall 
SL Cah) (agp LG Seo Cpe Lh) Sa placa) SLall Cyl) pier y cArslill JJ gall 

lata Lavaall (8 Adal) Ayer) Gaile (1) aia joes Sars 
ce cel pe Gab i) gall Gi ant tg tual! CLAY Gly pues Yl 
diath 3 Ssh G55) cl} clint alell ¢ Ubi! deere gd (le acini Ally galaifyI 
aco) a iy ¢ pbl scl) J asil bartncall pblscll Sal Gul) Gls 50 [goad doold 
cL & Cialis Ags dials AS I clisd Silly deece gicall alell ¢ Una Glu gal 
ce Ldaall Jagd Ae SUI Ag oY 5 Apadll bts Ch setll ud sh 8 La gue Ip go Colas pall 
AyolinalfY) ihe 9 all 2 DUI a geil 8g) Cun Apedacilll SEY) Gye aall 8 palais 





8 ya 6 Glad) a pall Gud « lay Jal ae _! 
Sy ¢ Gill em pall adi -? 
56 V2 Gill aa pall lad -° 
109 


SN TUM pel ys ge 3 1 9 ll 
Sard Claus gall 08 CG) col) ll ccd peenall GLa! aie ga gill GA (a LIay! G53 
oA) ste SLY Spa Qenill sat Lega sig Sse) Uy gy Ait le 

LL eal! Staal! sazral) Shu gall aoa figs batted) Chow gall aged aoa Lil 
SY) sg oY 5 alll 5 cL acall pai Gua hlaall lal Gul) Glu ge 
Glee bi ih (9a Ugh gci'yg DULY Aylay 8 Arata Saprall Gls gall detiall s 
dale 4agh sll oda 5 duoladl Adlclag ¢ 5 pall 5 Sa Sel OL: cy gailll Jaa le a gy 
usd Y Gle 5 pall ode Gl ol} billy Apel Glahll (8 duela le 5 pial) Ulli fap 
Mdle dices cl gill Ql A) Asalsill Gaal iY) ulead! 

acid hg 3 Ch bla all Sle Gul) Glas ge aalad 3 petal) Glous'gall aoa :titu 
Leg cLigall Gl Leki) Gide yb fetal) Shue gall cg slay! HAS 5 2 DU) aall'» (thal 
ce Ay yg peal Atal s Ayal) Aasthall le Ga pall ad) Ga yet ced clad AS 8 
Ce BE GLY) le aga pd ph Aalaball c 5) Gury Gy petted) jada cla lus 
P) yea jag Lgl gaiy Gf) aay Uiscall 8 Crsey of ad giall taal sl ces ol 

> pbtaall Sle Gly G pie 9 Ll jo: illll ¢ all 

Jo Ge WBS Cgc Ge SAY Ged U0 phladl Slall Gal Glau gal Gl LS 
tpl Le Ga gual y Li jal ode yey GAY! dh sail 

9) ay Last Sicii g sll pall : Yoh 
SLAM cyl y Cpe Aarne Cy pblacll AS Lae Cis doolall cel al.5 -1 
cee Vg gp call AILS Cals 4) cl) Asal gf Adatne Cy pblaall Spel gS Y -2 
«ag jal) GI (le ld, ALatall all gal Gye e ja JSS Gace Lei lic! le «allay 





LOL > « Gebel aa yall (padi 6 Ay prenall a pail y al ll ¢ Le) Grol ¢ (lal Gass Cable -! 
1OF WB 59 5 SS ¢ Sela ea pall nde Ly Lal ue -7 
MAMTY (GUY), Economie du capital-risque en Afrique , Revue , Epargne sans frontiére , N°18 
, Mars 1990 , p-p25-29. 
602 6 Salad! ea pall Und -° 
-,www.gulfta.com 27/05/2006« Stull ef gall (sai -4 
110 


PSN SU pe yes fg gu 3 9 ll 
Ay ga nne (yp Si Luci y qr end Thal) Giilall (le Gy pblaall 48 Le pais Y -3 
Byte) play! Aelia! dls Qy pol sal (48 13) Acols equally Aentially 

wile 4 pdall 
Ay Le Y phlad Sl Gul) Gage Gig eat eg Ltd 
Jin Gly Ginga Dd Ge Agua gh (cd Udall’ & 59 pall CII g (.4 AS jlaall -1 
»AS pS SLM Cah Cpe o jal ASILs La slic cle] Law any Jaa g oY CaS 5 ¢ pblacl 
sa Aa yo Ale Ugillas & 55 phic! clas Alle Ga Gy pla!) Geren aul -2 
3 agua xd Go) (Sedl Gye GIS Cail y co QY! Gily yy plac!) Lhd Al) 4a jlall iti 
-& 3 peal) 8 Les | SLE ill agll gal Aals 


jaa! pybrall gllell glut Gaey dy sas aslfll splhall 
: salaall Jlall als 
alli gloat Ge 8S Sloat 68 3 5b Apel hla) Jl) sl) Glau gal G 
cLigtle yy Lgiastia sh Al pac!) ile piel! clit) 28 6! gus Aplieifly) UY) oda Cull s 
vars of Ayal ol} sl g pall 4 socal Jae (oa Gb Gus Gla) Gans A yat dab 
oll) gail cle Apelill J gall Guaes 8 Glad aah Stl ¢ all (cy Leatiall J yall 
Ao stiall J gall (vans cf Ay etl ssl ¢ al 
gh LS Glau Luddy oy gl ALS 5 AS pel Santa) GLY gl) GUA cS gaiS iss 
4S pol 4S 48 500 cle Anpath Ce al AS pe) Bata) GUY oll Cb Aad YG! 
Qe) Lac gles Y GUS pl) ode ye Chuaill Gyo iS) ¢ pla) Sal Gul ys Lehi get a 
cLigl Jazadall s Godt) Cfdall «cm ol siSill ¢ Usall 28 lor Leto 780 las Ley Ol gins 
Crd yo Al) patel g Adaws shall Cile g poral Gyo Tiles ater ¢ Ay pail ota Ai lac reas 
2) Ma Jgaall (p45 jal) oda ule wil eee ai cUglanal Gb ye Wild 


7792 6 Gilead! aa yall Gadi -! 
* BATTINI (Pierre) , Capital risque , mode d'emploi , op.cit , P-P243-245. 
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$2.5 X> = 600000 <4yaa Saa5 x, = 300000 2g) GLa) Gus eld, DLAI 





P09 D0 iae AN ee Sa an) 
155 c2 « Galall ea pall Gadi 6 Qo pall cLiall ase ayaa ase 

Da Duala sa aa 
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a LA alles Oh gS S$ ll tell 
t = 30000 « z = 2.5% 4408 dan.5 xX = 900000 «gaa dan5 s = 120000 «dyna 
dda) 9 Adu dre = C= 25% & Andisr,s 


Be aS as 4s wa Bla) pas tee oa Co a a 
3 es Gh ileal | Se bh 





Pap Ailull pill (nrg, ga B OE WE 9 ss 
nxx 
R= 14.6% + ami ing p= (300000-120000)(1 = 0.025)(1= 0.25) 
1x (300000 + 600000) 


Os ( AS Leal! alle) reall s dL dll) Ge US Guei Gilutal airy — 
sgl) gall (gle AS stall 58 Ls 68 ces yl pile 
sd Gaal) y 5 Jay) Silda ges gl pile ce peal! Gunall py a W jay SY 

p, = (300000 —120000)(1 — 0.025) x0.25 => p, =(t-—s)(1-z)xXc 

Agaai daa.5 py= 43875 2 ul 


La (ealls BJaY) alas ¢ Uniti) a3) ce yl sili ye yeell Grail Py je) 14s 
X 
raat AGLall all Gay getl © = Py = (t-— s)- z)- cc) x — 
X 


+ 9 P2 = 87750:G) le P2= (300000-120000)(1-0.025)(1-0.25) eam x 


OLE cel ob cles Ue (Ay yall Gills) reel) Ged cllea! tT bj) 14 
T=P,+P, => T=43875 + 87750 => T= 131625 U.M 
(5 )aYly Gaal) ulde ¢ Until 203) erst) (giles Gye pba) lid) Games Pz GS 145 





sani pedis jy ode Gags © 22 Ps = (t-s)(1- 2)(I-c) x tal 
Xx 





O39 P3 = 43875 sal gle Ps= (300000-120000)(1-0.025)(1-0.25) 5 x 


Paps dala) pully Gey getll ¢ Z=(t-s)- (pi + po + pz)? s& dlS jl Llade 
Asai baa.5 Z = 450020) gle Z =(300000-120000)-(43875+87750+43875) 
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a yey gy I a i fens! 
Os Aue Silas (Ay scill Cilla) roel! Gatrucll Ge je Uapedt Alle Gf; 
ced Yl) Sle Gal aaud (AS Lad Sle Gl (ad Aiedline ile) ea ll pilin 
Anz) ccile Ce To 40 la Jade dad Genes cle Bis Sree GI Gal_jils Apel! 


rol gh « 40%87750 Py s AM geal) le Aa sill ¢y Si AS Lal! oda 8 
ae : : 


Aaorll Gated) cs yl flee Gye il) Ge Pyt Gus ¢ Agati das 5 Py =35100 
AS Leal) 4 tial) Sle Gul aud Aa gall s 
Lilly) AS bavall alli Ge A) lis 
(1) Neal Meal) ol yi) aed Ch Leilly Agia gf Aelia) AS Lally Gleiy Lady 
UNS 5 (de geil alla) eee) ani g Ard) lial aah Guy chibeills Augie AS lie Cue 
cys Clay CS gins Qa Us lade Aske 5 6 fial (ast) Gy SG yy delice pines Lula 
Qinacll adh 6 ails 01417 dae daall Gd Ailes Geils 1411 aya Js 
ole! Geil) (8 GAS) 2b aapbll Uy pees AS La) pet Cases eQuhlS Quelle 
Lil 4085 Saa5 Call 400 ale aday areal) 3 la) Culd Gus Gull) alell alg Cy 
ale Ales 8 Cull) Laut) starry AS Leda Glo Gul (gh clad deals Qual) Qo pa 
elgtil al Alls Sine) Gus aiceall 8 fo) Ql} AS Leal) (8 tal) Gunes Sl <8 1417 
SAAN LL) Ga'y AMS aalaall aLall 
daa baa y X; = 1200000 cidl SLs cul 5 
-Ag08 Bass Xo = 800000 (rertl) airall sl Se oul 
Ayadi Baa5 A = 2000000 :45 jLicall clea) JLul Gul 
AIS) Calli) : § 
644083 baa 5 Call 160 cy 81414450 bas g a 150 3c) 81413: aed I gis 
Aga bang Call 128 5c) 8 14.15.4n0% bang Cll 160 4c) 81414 


433 Bay al 132 4g) 0147.40 dae, Cl 130 gc) 01416 
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ny) Aen fk ge th Lena 


» Ajai daa.5 ll 290 = 21415 ale cL 

Ayaii baa 9 ll 280 = 81416 ale a 

» Agai baa.5 GI 270 = 21417 ale cl 
FAS Lal She Caly cd Lge alee CLO) (piles Cys (henll) aivedll Sy) Gunes 
(Jeall % 20 «De Gh) % 40) % 60 = (eel!) aiecll 5 Jo¥l 
Jo 40 4S y4) Ske Gul (i Abedline ile lil) Gye 
Ly gine Ayadi Saag Call 400 cul gis GG dae) LLY! gas sus 
(1) all S gaat Gig Gus Le ces (Sa 5 

ALAM Augie AS jLivall Gill Shall Gu Sgae :(10) a8) JSé 











TuOY! tlhe as aisyl Gals 
dle Cacti) Lo] 
3a!) pexll o i ofl Ca) gual 
= = = 7 = 1411 
- = = = = —» 1412 


90000 60000 150000 150000 300000 | _» 1413 
96000 64000 160000 160000 320000 | _, 1414 
97200 64800 162000 128000 290000 | _, 1415 
90000 60000 150000 130000 280000 
82800 55200 138000 132000 270000 


—s 1416 
—» 1417 
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AS lial) Se Gul) ced Chill dealine Cine Grail fi slic) (4 YI aie 
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gL ea fg I i 
Lytols» uri ai Apel! Ay plzaal) Gi ghud iby i yedU cli Guatioy :Lu 


2) Uy US 4 lead) Gs shal Ge 

Ayaaill Glas ll Gok wb sli dy ylueal) A Sus ded — Oh pial Gon Ay licnall B20 — 
Ayaaall Glas sll Ge S cy glad 4p lecaall Alea) Calis) - 

Che Goats « Syl) Ge f Gslby Apple) bau QD Aleadl Gye asc - 
fell Ge Aaa AS Se ae eal 


Ly gies Ayaaill Glas gl ye ZG sd Apel cL) (le als jl Ana - 
Ales cima Gs ai Gey K La lade Arse dae YS Gea!) Gus — 
(1 X) We jlade 4g gin Aguis ct Sul 
Dm sy (m= 1,2,3, ...,f )(m)ag plead Aghec Aulgi (4 Giatall ay ll Jade — 
(Sir) Gstad Ayal Gyo Baal sll pall Allen) Caslsall — 
a yall Ay luna) Al Sue Aad oI BY! Ge (y) Gaby Agena! A Sia glila aac - 
k = 1,2,3, ..., y sGe Anal) Glas gM ek | slay 
(t ) opal 4p jeall A Sie dads aaY) Ge (L) Goby ASial) Glos ore 
t=1,2,3,...., LD dus gail Glas ll Ge (Vi) Gh 
oly Le Gat AdsLull Uy 5 pill ¢ gua 8 


y 
K=k,+k,+k,+...+k,=)> &, 


e=1 


V=aV,+V,+V;,+.. +4V,_= > V, 


t=1 
stm = Smo (8S jl) ¢ Unda 8) (1m) Az sla) Aghee ules Ga Géaall eal) Gila - 
(SUS 31) ¢ Usdil any) (m) Ay joel) Aglec ules gd Ginall all ile — 
= (tn -Sm)C1—z ). 
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aS NN as lg AN cal 
(m) A: jreoall Alec Agi Ga Gaal ileal cea pl) ye datvall SIS 5 late — 
=" Ct = Ge) Zs 
¢ Uniia sas) (m) Ap yleecl! Aglec Asks 64 Giad) ell tle Ge Glin!) Girai - 
(tm - Sm)(1 =z) x = (81S 5M 
(m) Ayjlecl Aghe Aki Gh Gad) al Ge Go A Sul) hla Quai - 
(t= Sm)(1-2)(1-x) = (S3M g Ubi! a2) 


giles (yo (m) Agjlnall Aglee Algi gd Apna A Sue glale ye (e) ail) Gai - 
Ke . eae 
(tm-Sm)(1-z)(1-x) * pT (BSS g Uni ax) Gaal! a Jl) 


(aS jl) ¢ Unis) an) (m) Ay yLeoall Agee Ailes 8 Gin!) Galea!) os pl) are - 


(tn — SmI — 20 — x) 
pottl Ay jluaall dt Sum lila! 


R= 


() Aa) Shall ay 53 Ady plall ode cuca sil y 
Aye) Ap jlias J Sue eld Gb eld ye GeV OLY) Ayill as) ald 
13000 « 6500 (celra (Leglla dy jlnall) eDLeall Gye GU) aly Ales Ljles o hick 
Aull % 20 Ana Login call ¢ 5p Gl AsSuall hls ae ill Gail s And bas 
cds Aaybeall dae DK Ayes ler: lf chill Gi} ale Ila cel Sal) Cols! % 80 
Ajai Baa.9 1000 «Apis daa.5 4000 Aalst) Gills s tla! aay GIS Ol sis G5 
Oe JS Grady Ay lead) Aghee Aules 28 Gdaall aa pl) tle Jars ala dls cai jill cle 
¢ Alans Ay ylueell y SiS jl Jade ¢ Undid aay cea yl alee Gye Ap lenall A Sus hile 
> oll) gail le FasL) GDL Gui a gai 
> Aieg V=k, + ky cAgadi dan.5 K,=13000 « Agassi dan, k= 6500 stud 
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Cn ya Ae fk ge | th Lena 
62=25% «x=20%: Gi lay. V= 19500 3) sl «© V = 13000 + 6500 
: cs; = 1000 6 t; = 4000. f= 1% 4) gis GD = 


R= (4000 — 1000) —0.025)(0.8) + R=24% 





19500 x— 
2 
(4000 — 1000 )(1 — 0.025) x 0.80 x 6500 
19500 


(EO OE x ten 
19500 





=780 U.M = dsl ace) Gnas — 


= 1560 U.M = (till Jyentl Gye - 
:(Clisl)) Alors Qs lined) Guat — 
(R - S)( 1- z ) x x = (4000 - 1000)( 1- 0.025 )x0.20 = 585 U.M 
-Agadi baa y 2340 = 1560 + 780 = A teadl ery the Ge Gahed! Guei oi) 
» Aya bang 75 = BlS HM Aad GI cl « ( 585 + 2340 ) - 3000 = sls ll ns 
()) Autaatl ode (ste JA) duubt 

Lets «Ay glial) dubs Gye dary crcl Ss! Grell Gl Ged: Glu Stud) (8 
Jaro Giluta! sty gle 5 Apt Ay jlueall Ades (8 4a Gi lead Aaa) itil perl) Call 
cee lh cb cles Gye Ay luna A Sie lela Gye US Gapeay Alla) ode 8 alan a ol 
-( S9= 1818 ¢ ty = 4977 tos alll ao): (Ita) gail le 
‘x=20 % « K=21060 U.M « K=14560 U.M « K,=6500 U.M :4llall oda (8 
Wye 18 As jlicaall 3a Joh. 2= 2.5% 

(¢,, -5, JU - z)d—- x) (4977 —1818)(1—0.025)(0.80) 
pe - 21060, 


J 


R= 





>R=234% 
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CQL a fg tt fl 


3159 x 0.975 x 0.80x 6500 
= 760.5 U. Meg gle cell ee SN eel Gane 


21060 
3159 x 0.975 x 0.8 x 14560 
91060. = 1703.52 U.M : io sly cl Ce oil! farves| Cas 
( ty ~ 82 )(1- t)xx = 3159x0.975x0.20 + CLV Ge (Lidl) G eal Ces 


= 616.005 U.M 
(list) Ga laze) Gren g Apt) Ay lecoal) Apher! Adload CL GY) Gee Clperd) Cui 
(cial!) Ga laeal) Capea + SAN eel Gueei + Sg! reed! Gua = 
4908) 3.a.9 3080.025 = 616.005 + 1703.32 + 670.5 = 
3159 -3080.025 = sls jl ded: Gi gl (R-T) tceq 51S i dad Ll 
443% 20.5 78.975 = 
ode fied Va pedunt) Aaah yall Ga ghul Ag AN gc cqedludy) lial Leki) situs 
gh Le 5 50 yl 
AcLall ods ay Adday gill ay yll Slade 1p ¢ Mayall g guage Mehul old Ged Py 
cg gull cep yl aes py 6 Cl ghully (Leta) bast nc Aebull ay Gd :Ps= Py + p 
Po=Pyt+tP=PutPuP,n th be oath GAN Ide Cle y 
P, = Pu( 1+P,n ) 
SP) Sia Jaa Sal aay plall ode ace sil 
dail yall albis ual) delibl 4uSle cl pb ADL! Al gill Gyo eer!) as} Gil 
Seaall yyy gle Gitiall cea yl) slate yg Ayadi 3aa.5 500000 5a A4SLall el 8 Ged GIS 15 
oda 8 cs gual) ey yl Jane (yl ALAS dis LALLY! 5205 Ayads 5an.5 100000 58 lil s 
tog) LS cucaly AIL 
n =1 « P =100000 U.M « P, = 500000 U.M Allall ota (8 


235 5234 U0 6 Gell aa yall Gadi -! 
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Ca QL a fg tt fll 


100000 easeere = : 
Pr “7 500000 SM ave © nxp, °° 





~P,= 20% : 4g P, = 0.2 x 100 
2g acl Ug pect) Laval Sag Ide 


600000 
12 


Hye) al gall 9 gi 2 Shah cagleal GB Al galy ceadbesyf) list) Lato) sbeyl 

Le pals a sii ab oA) Col... duals Auclinall YY, Glaealls Spel eld UDA ys 
Jou) aba ile Gyatiall » Ud) sll y ailecll Glaraly Slee lay Ge perdi Gal 
day Ald Ca Ge) 1) jaltcdl QM junit) ade Alga (28 ASL 553 hy cil! saan 





= 50000 U.M : oi «i 500000 + 100000 = 600000 


A gill ao Cyaleleiell dusliey diye Ay jlo! diy ter yell Goll Gl diy 
Ay dsyl 

clad! i ts) asl Ge 2) tiga Saal ge Gada gd lhe 
Baal AIY) oda pals Gy} le 4ysdi das.5 1000000 tei A) le great) (8 Apc licoll 
AD) (cle Speen) Ga sli Gye Ais aay Ugh) Gata Ay ghee Ay play) dada Uhlde GI sis plc 
Miley (css) Sas gill sued holes ral i Ub 4) cApdi dae5 300000 dads JS dads 
Caled gis gh gaa) Ghala il) Ayala 8 ll) Go dacine ALLY) A gills Cy pein 
Ada asl) J gaa aladial (Sa ale 5 ( %o 12 sats b patel 5 Gy pctedll 

cet Deed Alas dadall ag oath CA, Lay) Aabatl AaB sand al) al gal 
igh ADE il sc 6 ge 

cle Sgueall qitall ja jell datas cll Ahad Ge Byle Gay sual) dad -1 
5) sill adall Gulul le Juei 

2} isl O splay) 68 -2 





236 Vas Gill aa yall adi -! 

236 V2 « Gilall am yall Gadi? 

236 Ve « Gall aa yall Cad 
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Cay a fg st ll 
Aedall ded Gls ny Jo12 :Aule Jguaall ja'gall Gb oy gall wile! Jae -3 

a Na) AsLeall lads 4 LI 
(2 glee) Janell: ibedall Allat) Aaiill ¢ gene eles )+(hel! dad)= 42 lay) dada da 
| lis) Ugie US Aad caledall Gyo aad ALAN! Lall ge syle laleall Ihe s 
Lagal GUS Gl Aad J glad Gye Aude Chinas « plas) Gleds anc (6 gly Larac 5 (Dts 


Jara; Gl sis 8 baal al Ay lasyl Aad) Glas aly Azadi daa5 1000000 aiad Ural 


igh LS Gaunt ila %12 
1000000 
Agta daa.5 201288.24 = “4.968. 44 Lan! 4edall Lad 


OL Gah A LY! dad) Gued LIS Joy! sh G5 LIS al Gens 
tcl LS 4g Lay! Aedall Lad ace I gi Cl) LY) 88 Goal 5 138 «anal 
st oS: Bo Cede) Col gta Lae) ee el tee 


1000000 
Agni baa.9 176991.15 = 5650. 44a las) 424al) 4d 


a Jo 16 al} Janell 5 Va Ala) Laudll ay fh Sty) ane ay jy Lanic 
tgh LS Anaad) Asdall eu O) sis 8 5.2.0) ela 


ae 1000000, re 
4908 daa. 9 230202.57 = “4344. 4a las) 424al) ad 
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QL Ey fg a al 
: AS glial plas! dypuleagoll aglleall : sllgll paypal 


: eed 
On Gres IY) Gist Y ccgtleiil at ol 8 AlalfY) Glebull es oJ 


grea sll 5 5 sills Gall a2 5 sh (cd Bl slinall 5 Solis 2) gall Geopedd § Aoleify) Alla 
eho Ol Castell Gey Agclainy! Uae) Goats cGlaciadll Aggal) Arai! Guat () 
dah geil) Slabs) Gaby Alla Gpedt Apdasiay! delish Gye AS Led) aU 
Casa i sic acinall Upbeat (il) Auli) cla! le any cada daly 5) pci 
AUS cet Ay gs yl) Said) le juISye Cle ASU GILL Gab ye all pd Slatin, 
Os ak ad Giles sail) Slau) GlS Gilt, Y AS Lal) ied ¢ paul Ay slice 4alsil 
Caled gil) Syiaat JSG Aaa ty) Aube!) -UH) pet VY ge) gull Cod Loe DUA 
LaUiill Aydin) 5) reall GuSez Uh geill athe Gray Les «Lila aa yl) Jane aii) dpoluisy) 
Apaiill MY gues 3 pills Deal Solel) aj sills SIS 5 sail Gus Gye «gala! 

Jy gi gd alaill Jaa p59 jah Cys AS Lebel alls dalled Gin rell Ida (8 slits y 
» yA) Gilles (4 dad shal) ApaluciBly! Se Lil) J glitt y «calles .§ Ayslucifly) 4 pail 


galangal dgassll dy gas wo 32 slrall gles yu clglll splhall 


Gile yhall claill Gaal Lae fs) ay Ale dyyait of AS jLEdL hp geil 

cle NS ee BSN 5 Abas gall’ 5 prea bail y cI) cLQSY) Wal ye (a Law 
AV gill (64 Atha) Aaa al gall Gy) alld «pd prenall Ch geil Gye BLY! (8 Bh sland) pat 
ai Os Ol Gar Ys ssl 59 All Genes Gl as Y «USS acinall ise 
oats aad dclsisy! Alladl o) Us casei) cio Ga heal 38 Graal! Gla) 
AS Lal) De 8 aa) Glaall ga ¢ 5 phdll ic ae eames (ced bl Gus ch gail bla 
das yh: Mins S ped abaidl Gu Shed ly cle Clay) tll arist old ob ey 
Astle! 4s lead) os 8 CDA Cre Guily cAnslaatfy! GI lic) GUA Cp lila fs 
OC} BRS Glaus gall le y «Ty gail le 3 jaa) G5) Gall Gave aH) LlS8 14) 5 I 


cling cial Y (lel wile Gree Gh gcill Ghinge Gl) ads g) clan lel ins) ails 
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a yc Ue gg 8 i ll 
Laz jst Lead Ugaa jg pine dy cqumad plac] dulled [gis ald GI a) gall Gl ulld (le 
OM Asde y «aall ads (iy Syblaal 8 ISLE Gl Syeally abaiall led «(Yte 
Lgin cciler gh clalle ca ply Aueddie Baill Gls I) Gy Aad) Ugie tle All ple sy! 
AS car Uae a sd Oy Fo clubs gh Lendaie ces pls Andi po Saildll GUIS 13) Ky pebaiall 

ay LI 

Bla! oda Ge Geez sybladk jedi A) SILELOU AS Lea ch geil 
(galas! gail Sane bale) (ob Alle Ap gett 2d LY! chill Lpeadtng ill Anh gail 
Led he coh Lady Apaleeify! Apaitll Uh gcd cle 3 ald Ugheaas J sall 4patity! 3255 
span) cg alee) plait) calants As Lacalls Gu gall Ade sd 5) ¢ all 

Calaaly ate UA Ge ch pcill Gl! Jag) Aula) 4p pail 3 gall hiss pins 
(2) AY) gail gle OLY) gala) ,Uaul 

A.A) el gill Gh syle Sl Riad g Aten Car CH gill.g AS pLucally Ch qallll :'Y gl 

swe cle ol GLY) Cle y ie aly SUL Gadi Ys siudl le el us 
AGSal) Cle 5 ball pladial aad g) (ise: alias ured gl cue & 9 pete GUL cl 
Oe lel dao Gist Gd aged (lilly «Se Gul 48S Sle 5 pall Gyo Yap AlLeall 
&cguill Caddy cl yyS ile 5 poiall pay DLs) chill aaa OS Ja) LansY y Cab sill 
ab Y lll Gle gad) Us) dg: Y Glee) ogy Anal Gass Gg) USy 
De dsl led OSG (All Cle g hall gf} (Legale Gulla) bats jl) GlandU alall (¢ sical! 
SEL Leste) Cle 5 pall aks Ja ay dbs! cll) aubia idly erin 
galas jig clic gulls Gi still Gye Sl al) Sila) gl Giles pall ef) GI AS Lad 
Ua Al Ge patty Gale! GVO Ula! Ge atty Agl 3 )3al Ge lis 


oY) cag Si ¢ gata cf GLY! Aplus) Gites s jaell s Uo pall s 


149 Ke « Gall ea pall Gut « ale (gai alld ga | lst 
6 rg yar ATL pM Ais ge « jd ¢ Lill 5 Baill y La pll (pd Bagae AD lane gh eds Yl Apeitll 4 prcnre ¢ (gpa aad) -? 
2970 + 61987 
219 5218 12 6 Gall aa yall (padi ¢ Apel Al gill AyLeall  Apalall de ges gall -° 
212: 


a LE a eas fa ge | __ $$ $a i 

CO) rg tual) RIG 9 Apert!) Be l8Sl Gaunt y AS Leal Gh geil) Lili 
OC) aphid AS Lally Uy geil Lesdall Baral) Cile 5 ball cs sae Aut ar ded) ol gil 
J) WeMAS) aie 3) yell Aisi) Lagi) ered Ges Aordinall oy) gall 8 bill aps 
dgddal) aah sign Vy «Ggull Sle Lad igs Gala) pctind) GIS 1518 «Lay 
Lgracay gS} datiall 2) gall Cpe co geerill Bal tla ¢ pb awe a OLY! dll Gl 
dtodd pall 4alSs' ies pgs Go) arbi GOLLY! cll ¥ cll alas Sel 8 
gclaiBY) aa pall 5S 0 (oh ctl) Geay AS Lebel Ch geil Gld alll, c"Aatiall 2) gall 
olga cea rbesy! lil) ald Gly ¢ ay) gall aladtal Guin Gye aSUll a al) Gostinall ead 
Jer SUBS! (g gine Cle og) AS LAL: Uglipcil Gle 5 phe de pene LGA! Vg she (le 
A Guat Cd pala Go) Aig dalie tly de pene Gye daly E 5 pie Littl 
iN Lge Chery call Al gall p83 Lapas Al pall Agnaill 8 jaall Guia ag} cl gall (galuaiy! 
De OSs GU Ayal Jb gs tial sh cle 5 pall tay La) cde ¢ LAY 
ey) lial Saal Ged Ayalle Apuslii Ulse iar pureed ¢ 9 phe Gy Ss) Gla) ol 
OS oes Fl se eS ia a J ol yok ISA ae 

DY) ta SUS) Gg) sda Qh Gb Alaalg Asus Gy geil ta 
cd able Gh GSa Lei) cs ghuall gles} gat AY! g sical) (cle ol gus Cle 5 pliall 
gh Anzy ye Bacld CM CLV! aged Mies cADLall Saclé Bal jp olds «Saal aj gi Sale} 
cle Spall gh ce LA AD gall LY) ye ale tall Sal Gully Cle 58 ill 
Ay Ley! (giS ldda Apdo! ot gill Gy) atco SAF ol). ASS) ATLeell pass all ila! 
SUA! SK Ge alld’ Saal aa igh Guat Go Gls Sal} Abadi Lele Gadi Gg) bis 
Jae a5 gill Gaats acinall GUE Golietdy JIS Garin clglilas uae g) ccile 5 pial! 
Ais Srane Ol si ue ary clgad Sle Vy pee Y AAI acl of Gi, 55 sill» Saal 
Legace pi ig AI I gah Cl} Ade YL cS peal g Aare lls Cai ll y SIS 5M) clgie (tLe! sLbill 
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a yA ads a ge A i cl 
ced Qcinall asl Gye Lele y Laluciiil Cy pall Lealine 8) 5 pee Lglbeiti g Abell Auslaull 
(ay gall Lola) 4a 580 Gals Jai A Lela cle Gye o je eat 

sels egal ea JE LAI g slaty) sili ¢ all 

Leo CAD) day pill alSalg acl sds al su! Ub! 4 heey AS Lidl) ali G 
4a) aul ge ud Ata an hgh g OLY aeialls Lt yo Apaitll gis GU) (is 
Gl CUAL AGIAN aaalals agar ths Ls yoy cqyaboal) Atel Ge pei ga 9 cAplaall 
Jaclive Dole al | nS Jae Ayal sagdell 8 sad Grill are ge artry be Ia) aeiall 
MSE yo Badal) AL yah Lagey of) 5 Ua) 8 de gun gall Ayaiill Alec clail le 
eyelid! Glas All aad Ga IS Sip Y Wil old sane Ud se eds D4) 5 
Ag Ciel) ally Lele goal day gil Agaitll A yaty elus¥) clad s plaill aati 
Saud aly « Srabiill Jaro Aigll drelein yy) Cay pall ao Apoiill adiall egiall Gal si dy 5 pute 
YY) Galall cs siwall (le pall galas Apaiill Aubert GILLIS (ory ys! alee! qalis 
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SUMMARY 

This research begins with a principal problem and an essential question 
which is the extent of the agreement between the risky capital system and the 
partnership system. In order to find a clear answer and an exact remedy to this 
issue; it is important to discuss many secondary issues which are related to the 
topic. My researcher contains two parts: 

e The theoretical part which includes the most important definitions in the 
theory of finance, the risky capital system, or the partnership system. 

e The practical part which includes the finance techniques, the companies of 
the risky capital, and its practices in some countries of the world. In 
addition, it discusses the Islamic banks and how they apply the partnership 
system (e.g., the Islamic banks in Sudan). 

This research is divided into an introductory part, three parts, an introduction 
and a conclusion. 

The introduction contains the most important problems which are considered 
the essence of the research. Furthermore, it explains the importance, the aims and 
the difficulties faced in this research. Moreover, it describes the most interesting 
techniques used in this research . After that, I started the analysis. The introductory 
part includes the most important definitions of finance. The first chapter defines 
finance, its kinds and its importance. The second one phase discusses the internal 
and external sources of finance, its styles and its characteristics. The third chapter 
includes the finance techniques. (banks, assurance companies and the Islamic 
systems). 

The last chapter includes to the risks related to finance and the ways of the 
administration of general risks or the administration of the risks of business. 

The first part is about finance with the risky capital. The first chapter defines 
the risky capital. The second chapter explains the steps of finance with the risky 
capital its companies and strategies. In the third chapter, I have mentioned the most 
important companies of the risky capital and some of its experiences in some 


countries. In the last phase, I have focused on the necessity of practising the system 
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of risky capital and the difficulties of developing its companies (difficulties related 
to the market and the project/ the risky capital itself) 

Afterwards, the second part discusses finance under the partnership system. 
The first chapter defines the partnership system. The second one part explains the 
different styles and methods of finance in the partnership system which is practised 
in the Islamic banks (practical part). 

The Third chapter focuses on the expected economic competence of the 
partnership system and the role of this system in financing the economic growth. 
The last chapter describes the risks of finance by the partnership system (Types, 
elements and sources of risks — the way of diminishing them). 

The third part compares between finance in the risky capital and the 
partnership system. It is divided into three chapter. The first one includes the 
financial substitute of the international system (risky capital system). In the second 
chapter, it is mentioned that the Islamic substitute of the partnership system is the 
most preferable one. This chapter contains the ban of interest, its importance and 
its kinds. Furthermore, it explains the disadvantages of interest and its available 
substitute. In order not to consider these substitutes only theoretical solutions, this 
chapter illustrates the experiment of Sudanese banks in practising some methods of 
finance in the partnership system which realized a considerable success. The third 
chapter shows the relationship between the risky capital and the partnership system 
(their characteristics). Moreover, it demonstrates the necessity of an economic 
substitute to the current economic systems which proved their failure in the major 
life aspects, especially the social ones (prejudice — abuse...). 

To conclude; although the risky capital and the partnership system are 
similar in some aspects, they are different. 

Objectively, we can say that the partnership system replaces positively all 
the recent economic systems this systems because is extracted from Islam which 
aims at ameliorating human life. Finally, the conclusion of this research presents a 


set of beneficial results and instructions. 
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